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NEWS SUMMARY 


^ KEP.AL 

%to 
losing 
tut to 
Soviets’ 


•r. mind Sir Peter HUi-Nbrton, 
ilrman of the Nato military 
.nmittee, yesterday delivered 
-at he called his “ most 
obre warning ” in three years 
- / office about the way the 
i litary balance between East 
.’I West was tilting in favour 
the Warsaw PaeL. 

..Addressing Nato Defence 
nisters in Brussels Sir- Peter 
lr ticised European defence ex- 
1 ndirure and saiu the Soviet 
.ion was outspending the West 
• ■ every way. If the trends were 
t reversed tbe Soviet -Ho ion 
uld gain superiority. 

The Admiral argued- that- it had 
:o me impossible to draw any 
isible line between foreign, 
fence and economic policy. 
•" lance Ministers should attend 
to Ministerial meetings to 
-:arthe defence case. 

Meanwhile, it was learned that 
rJland, is ready to take over 
ne of the foreign exchange 
.-ment in British ' defence 
Ending in return for a greater 
itish role in maritime recon- 
issance. Dutch offer. Back 
ge ■■ 

mith sticks to 
isstnger plan 

fan Smith, Rhodesian Prime 
mister, who is due to resume 
s seat at the Geneva talks this 
anting, said before leaving 
■Jisbury that he' still aimed ltd 
e the Kissinger plan iruple- 
euled. In London, solicitors 
•ting for "Mr. .Robert Mugabe. 
<e Rhodesian nationalist, issued 
writ.» . against Beaverbrodk 
cjd-spapers and Mr. James, 
atfes ih-respwt ..of aliegaUdns 
i. an -Ortober'29 arlkJe InuShe 
aily Express: * l"'" -i. ■' 1 '- ’ - - 


BUSINESS 



up 9.7; 



1 

£■: 


© EQUITIES - ImjpnVed . and 
there was a modest increase in 
turnover. The FT 3ft^are index 
ipse 9,7; to 319.8 whfl^fhe AH- 



.‘r-.-t 


tefoel Heath 
jngers Tor tbs 

r. Edward Heath's rebellious 
•deration that he wonld-.:iiot 
ipport the Shadow ■ Cabinet's, 
tai .opposition to the Govern^ 
ent’s - devolution BUI- .drew 
.giy. criticism yesterday ^ from 
iti-devolntion Tory ISPs. Back. 

rbadmoor hunt - 

male patient, aged 53,. who 
d been sent to -BroadnioQr in 
60 after being convicted of 
tenanted murder and -arson, 
js;feing . hunted' last night after . 
aijrin'sf from a working, party 
-lie -hospital grounds. - At 
MiiaiiiJ’s Caratalrs mental' bos- 
tal^.where two patients broke 
"/fast week, 00 nursing officers, 

' led. -about a more- liberal 
•/at the- hospital* picketed 
r'gp.wsu' •• -y • - 


. hitting- attack ' : b/ the 
EEC Governments to; 
nit th e_rec6mmehdatibiis 
European: /union . repbrt- 
' jBtfde. in a. 'London .speech 
irij -was read fast' night -for’ 
v Leon Tindemaris, ‘ /Belgian 
nister. In his. absence^ P,age4 

Likimaygo 

; Takeo Miku has decided to 
draw from the Japanese 
emiership, according to the 
wspaper. Yoraiuri Shim bun, 
lich said the Liberal Demo- 
atic Party may meet towards 
e end of the month to select 
new leader. Back Page 

-25,000 reward 

relays Bank is offering a 
ward of up to £25,000- in. con- 
ction with. Tuesday’s-- r?id- on 
South Woodforfl- TSKtijeh.- - 




rieffy 


ance was without newspapers 
r the third time in five . days 
cause of a printers’ rstrike-. 
ge 4> Giscard’s troubles. Page 

Kurt Waldheim has' been re~ 
tried UN Secretary-GeneraL 
456 5 • ' ; 

•rd Britten, the composer, was 
ried at Aldeburgh. Suffolk. 

ster postmen have calied-off 
sir overtime ban. 


Share gained 1& perocfiit. to 
137.04. The itrewerieilttder was 
5.9 per cent higher at 132.69. 

• GILTS were even£^ With a 
new replacement :" Sw® “tap" 
issued- At the shortead-of the 
market gains ranged toft. The 
Government Securities fades 
was 0.01 lower at 5&5$/ 

• STERLING rose 'L45c to 
SL6715; its weighted: deprecia- 
tion improved to 44Jf-,(45A) 
per cent The doHar’i Widened 
to oj23(o.o3>. 

• GOLD fen $4 to ahead 
of toda/s IMF gold anctiom: . 

• WAIL STREET wasii^6lap 
at. 963.43 near the close. V. . 

• . US. ..TREASURY Bin 
threes 4.383- <4:486} 
sixes 4.5lfi (4.567 >'■ ; ' " 

Clothing aid 
Felaunched 

• THE GOYERNBEENT is' tb 
relaunch’ its , Industry Act aid 

• scheme for the clothing industry 
with increased rates' of grant and 
relaxed- condition/ for applying 
Iwhe’n -me." present scheme, to 
which there has been a disap- 
pointing response. -runs out at 
the r end of the month. Back 
Page - 

DEMAND from abroad - for 
: British executives continued to. 
rise.in'the thiid quarter, accord- 
ing to: MSLu the management 
recruitment company. Page 17 

• MR. DAVID MACDONALD is 
to succeed Mr. Martin Harris as 
director ' general- oF the City 
Take-over ( Pane] on - April 3: 
Back Page; Men and Matters, 
Page 18 . - 7 .'. 

• TUC is.- increasing pressure on 

the •“ Government- -'to : -veto any 
devaluation- of tbe EEC green, 
.pound until the Common Agri- 
cultural' -Policy is reformed. Page 
W' ; 

• JAPANESE steel mills are 

-planning to. reduce production In 
the next quarter by . about 7 per 
cent to cope- With 1 a fall in both- 
export and domestiedemand, said 
the 1 Nippon- Steel <torporation;; 
Page 7 - - 7 

• ATLANTIC Richfield has sold 
‘its share in ~a Texan uranium 
mine and plant for $50m. Page 
23 

COMITIES 

• STANDARD Chartered Bask 
is taking over Wallace Brothers 
(Holdings), whose banking sut* 
si diary faees serious '-losses ou 

its loan portfolio. The Grown 
Agents has a 27 per cent, stake 
in- Wallace. Back Page. Standard 
Chartered first-half pre-tax profit 
rose to-£47.67m_ f£46.73m.). Page 
21 and Lex 

• JOHNSON and Firth BrownJ 
has issued ihf -formal offer docu- 
raent L in tts'.^id for Duuford and 
:EUiOtt The document forecasts 
first-haff - pre-tax profits of 

• RANKS: VO VIS McDougaiF 
pre-tax profit far. the 53 weeks to 
September 4 - was £39B5m., an 
increase .of .£12 .7m. compared 
With ; the . 52 weeks of the pre- 
vious year. Page 22 and Lex 
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BIEF PBICE CHANGES YESTERDAY 


pv 


Pticwr in' pence unless otherwise 

» indicaTed) 

j: fi& • 

± •.' ■easury 3pc 1982 ...7711 + } 
.’»* wow “A" ?*S +'7 ' ' 

Ibright and Wlfeon rTa" +-4 
Hied Breweries ..-.1-37} .+ 5 - 

SR . - :.;w/ sa + 5".*. 

thcock and WHIcorf" A& .+: 4 
»ss Charrington;. a. ^-Bjl + 6 , 

\Ts Pfd. ™-v220 . 7 . ^ 

jecham w...^-S56 +.10 

iminghara Mint' /uI.-.BS' + ‘5- ' 

wimon Bros. /..Vi40’+ 16, : 

Istillers 4 

HI 2l6. +: 1L . 

?sx>n and Robbins ..'.v'37'+\7 

f-sons -->277 +.:-10. . 

* GS “A M : : l5fe+^-.; 

RNT ...,..^24^ +7 

laxor ..7. . ; ^-_r^-'SS5 ~+a. I3‘. 

n ■ •?,. 


3C Gas .^..„...„=v... 300 
Kelsey Inda. 49 

Lains fJ.) “A" . 63 

Lucas Inda: 386 

Marks and Spencer... 87 
MartmtheNewsagent 
May and Hassell . ... 
Myddletoa Hotels »« 

^ NSS Newsagents. 

Ozalid! 

Pilkington 

Pleases-. — 

. Royal • Insurance — 

S tone-Ple tt- : • 

•Unhm;:Dl8couqf. — 
Wohwiey-Hughes^ 87} 
■Shell Transport . ...... 420 

. Middle Wits" . 225 

■Tancbn.tio'entRl- T& 
: - ■/ - FAILS' • 
'Gtrapmaa'fBalham)... 65 
bp 768 
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impose 


strict restraint 


£500m. 

6 tap’ 


new 


on new 


BY MICHAEL BLANDEN 



issued 


Revaluation 

confuses 

Australians 


BY KENNETH RANDALL 


CANBERRA. Dee ■ 7. 


THE. -.Government announced 
yesterday another £500m. issue 

of gilt-edged stock as par of the THE AUSTRALIAN business Although Mr. Fraser and Mr 

■i-nniinninn i and financial communitv has Lynch insisted in Parliament 

continuing operation^to finance ibeen lhrQW7 , jnro tur310l} hy , he that til0 rcv:i luatmn uas appro- 


KtiKlin te* MR"* -* r uvtu luiuvui nitu [Uiiiiuu u.v uiui lilt' iuiiiiuau"u « «i^ upriir 

Strict restraint an nejv lending is being imposed by the Ugbanks to bring jauc,,! wii.! ' *" JT »!SfuS!. n ”LS.SJ *12 

tneir gTOWtn back into line With Official controls after a further substantial ! The new stock will replace the tion announced only 10 days ago. week, the i-liauge has been seen 
increase last month. - ! long dated “iap-’ stock issue : aDd ! ® a wldMlthough In practically every quarter .ax 

Khinti ■ vaauely-delincd— ransc of tanfis an admisMon that ihe Ciovcrn- 

The latest figures from the penalties which can be incurred tant component of money supply j“ n as exna . uslefl on M< ? Daa J- Jon imports. morn was wrong in its initial 

banks show that_ in mid- under the corset, they may be *n the wider definition (M3i. I J “ e m ovc was^ interpreted in the ; Throughout to-day. the 17.5 per cent, devaluation. 

November they were' well above faced with refusing new loans to Last month they showed a riso : market as-^effectively a holding 1 Government was able 10 offer To-night's official announre- 


the ceiling set for their expan- personal borrowers and cutting of 1633m. to £37.2bn.. after a 
sion ander the so-called corset back on loan facilities agreed rise of more than ESOOm. in the 
controls reintroduced last month.- with customers as tbey come up previous, month. 


They underline .the need for for- reoewaL 

a tough squeeze on credit as a At . present. t he authorities ,ast 11501110 raa >' 0av e °een sub-j W eek. 
result of official measures to appear to be determined Xo carry stantfaUy _ offset though by the 


operation, giving the authorities only the most generalised _ex- ment on inriff policy, again 
a supply of stock on 
fluence - the - market 


on tap to Vn. : - plantations of both decisions. The argued that the devolution had 
ket of the i reaction of a wide section of been da-tuted largely by the fact 


The impact on money supply I economic package expected next' business was summed up in a 
last month may have been sub- week - • message laic to-day lo Mr. 


Thai since 1970-71 ihc compcti- 
liven ess of Australian import- 
«. ... , , Malcolm Fraser, ihe Prime i-mupctin-j industries had 

ine normal timetable of gilt- Minister, from Mr. Max Dillon, declined by 17 percent, 
edged stock issues has been ' president of the Associated According to the Industries 
slightly accelerated no this, Chambers of Manufacturers of Assistance Comm t.-s ion. which I? 
occasion so that the flew stock . Australia. the Government '4 statutory .id- 

will be onen for -rnhwintinn* nn “ Manufacturing industry.'* vimm* on tariff ni:»lter%. the 
Evla,.: ^ u. “ P:«aid Mr. Dillon, “is bewildered November -’9 devaluation had me 

In November, the first month ejected conditions' for orantinc - into W1 tii the 12 per cent I Thls wlH enable deal-.{, v t h e Government's decisim to effect of raising the nominal rate 

f thp new mnrrnic the i nn^nn .. M wBa.cffauiMon»ior grao.LuiB tatBel f or ^ curernt financial j * n S s tD start on Alonday ahead revalue the Australian dollar by of average tariff protection lw 


bring the money supply under th e strict monatarv noliev considerable volume of official 

control. This Is likely to hit through even at -the risk of of ^'^aed stocks. At 

particularly hard borrowers in dama|ing economic recovery and V™** 11 * the . siens are that tiie 

the personal sector and other. tj. e ^ d ^ slTiai ^rtratecrv against Government s action is having 

non-pnority groups such as -gj effe « io bringing the 

property companies. . national Monetary Fund's 8 row ^ of mone y supply back 


the authorities would not be pre- 
pared to see a cut in minimum 
lending rate on Friday. 


of the new controls, the London the UJC *SSi app ME 
clearing banks had increased . year. 

their interest-bearing resources r\_„ Ar ,!x p The latesr growth in lending 

by 10 per cenL compared with JL/cPOSlT II1DQS took. place before the controls 
the base period under the corset. r were reimposed. The hanking 

This growth has to be cut back The pressures on banks in -.the month ended on November 17, 
to a rise of only 3 per cent, in next few months will include the the day before the anoounce- 
these resources over the six- payment of another £ 37 Qm. of ment of the corset 
month period- to next ApriL special deposits due on Tuesday. During the four weeks to that 
Other banks were not quite so This payment was postponed date<. .London clearing banks 
badly placed, -but the. banking from fast month to help banks- increased their sterling lending 
sector as a whole showed a 6,2 over a period of exceptional to the U.K. private sector by 
per cent rise; still more than pressure, but there is no indica- £71m. After allowing for normal 
double the growth permitted for tion so far that the authorities seasonal influences, however, the 
the whole six months. ' will again put off or remove this underlying rise was probably 

The clearing banks have requirement in the light of about £2 00 m. 

started to send out new instruc- developments since then. This. was in line with the trend 

tions to their managers. At The figures also highlight over recent months and appears 
present, these are largely . em- reasons for official action - to to. have reflected a number of 

phosiring the need for strictr-controL the money supply by influences in a rather exceptional 

selectivity in esamiaingjatftflica- acting on the private sector. Period. 

tions for new borrowing and to They show further significant • The rise in lending was con-! 
observe' .the official request to rises in bank lending and in the centrated in the manufacturing! The markets are exnectine J flexible." 
give priority to manufacturing banking sector’s eligible liabUi- sector — and one factor causing 1 - - '*’**“ 

industry and finance for exports, ties: the increase appears to have 

Continued on Back Page 
, Bank figures Page 26 


l of any Government announce-; 2 per cent after the sudden, mas- a bom SO per cent., 
i ment. ! sire 17 j per cent, devaluation creasing the price of 


Dampened 


However, the banks recognise These are the banking sector’s 
that if they are to avoid -the stiff main deposit funds and an impor- 




on 


balances lifts pound 

BY RICKARD EVANS AND PETER RIDDELL 

THE POUND rose by nearly two in next week’s statement about yesterday so that the pound 
emits yesterday afternoon after talks on the fnture of the bat closed a net 1.45 cents higher 
a-statement by Mr. Denis Healey, ances, though the details are not on the day. at 91.6715. 
ihe Chancellor of the Exchequer, likely to be resolved until early The trade-weighted deprecia- 
that he.. -hoped agreement in 1 next year. • "tion- narrowed to 44.6 per cent 

principle bn a solution to the i t understood that the from 45.4 per cent. 
problem of. the sterling balances Government Is considering- a During the day, as the Cabinet 
could be announced at the same multilateral facility on which continued its discussions on the 
time/ as : next weeks econonuc Britain would draw if the ster- ingredients of the economic 


and »f m- 

per cent, devaluation creasing the price ot import: by 
At th* tima ' announced on November 28. ahnui 21 per cent. 

' , “ me tirae ' the Bank: fact lnat the Government However. Mr. .lohu Howard, 

of England s apparent policy of !jj as no t. as yet. made any firm Minister for Business and Con- 
keeping the markets steady for I commitment "on protection levels sumcr Affairs, said the Gnvorn- 
the time being was again [for Australian industry is add- ment was “firmly on the view 
affirmed by a clear signal that i in? tD the confusion.” that any arempt to fully nffset 

*•- — - - - • 1 Although the Government did the effect of devaluation by a 

make a Iona statement on pro- general compensatory tariff cut 
tection levels a few hours later, would he unwise and very costly 
it appears to have done little to to industry confidence." 
reduce the confusion. 

The latest variation in the ex- I a rift HU mil's 
I change rate was recommended to * «* ill 
The signal was given by the Government yesterday by a g 0 W hat the Government has 
forcing the discount houses to ‘group of senior advisers in line fettled for i> a series of mar- 
borrow for seven days at the with the new policy that there gjnal offset measures whose 
current 145 per cent. MLR— the ; should be ** more frequent and effects. Mr. Howard says, are itn- 
tmrd successive week this tech- 1 smaller shifts” in parities to possible to quantify at this stage, 
nique has been used. ,inake the exchange arte “more From to-morrow, the quanti- 

tative restrictions on imports of 

downward trend in inreresrrarM ; The Sfoup comprises Mr. built-up cars will be removed, 
to begin soon and Srdav tbe £ arry Kni J ht ; Co ' erao S°J lh , e So "ill the tariff quotas on un- 
discount market w^ antfciMtine Reserre Bank - s,r Frederick assembled ears. But at the same 
t eventT bv keepiS- S ^ ^ h eslcr. the Treasury Secretary. ume . the Government has ^ 
' Treasury bills at just around thS aod Mr - AUan Carmody secre- affirmed its policjlha t about SO 
: 14 per cent . Iwel iwS woSd!i ary of the Prime M,Bislert P^r cent, or the car market will 
trigger an MLR cul tdenartment. hepreservedfordomestiemanu- 

trigger an ml* eut Government officials to-day [act urers. 

i. 1Be ter |! ,s of the new stock ■, reported that the resumption of Mr. Howard Readily admitted 
j-ssuc. m line with the market,; capital inflow n the first Meek a t a p r< .>, s conference to-night 
I were ta*;en to confirm the view : after devaluation bad been in the that the effect of these measures 
jthar Lny significant move must . order of SA200m.. suggestins the 0 n inflation within Australia 
' 2?^ wan until after the package. \ need for immediate discourage- would be “ minimal " and that 
} De ® toc ^ a Tarther £o00m. | ment if the flow was not to (hey could well be reversed in 
tranche of 15i per cent Treasury I become a -flood. the" near future, depending on 

Joan dated 1998. At an issue ‘ 
price of £99 per cent, it yields 
15.66 per cent flat and 15.67 per 
cent to redemption. 

The news dampened the gilt-! 


measures. 

Speaking at a Foreign Press 
^Association lunch in London, Mt 
Healey said be hoped that the 
* decisions which. . will be 
announced in a week's .time, .will 
jjrpe. sterling a stability over a 
long period." 


The seasonally adjusted cur- 
rent account deficit for' the 
third quarter is now calcu- 
lated at £637m. 

Page 8. Editorial comment. 
Page IS 


package, Labour MPs were 
warned to prepare for painful 
public spending cuts. 

Mr. James Callaghan went out 


Shares down 


market reactions. 

The statement made it clear 
that there would be no changes 
In line with the “managed in other “temporary " assistance 
float" to which the Government measures — that is. tariff or non- 
edged market, where significant j is now committed. Mr. Phillip tariff import harriers, 
official sales of the medium and (Lynch, the Treasurer, approved On ahout 900 import items. 

the revaluation proposal without the Government intends to 
even referring it to the Cabinet, reduce or aboli«b the British. 

Banks were informed of the preferential tariff by the end of 

Securities Index was 0.01 down i decision half an hour before they next January. As a basis for 
at 58.56. | opened for business this morn- these actions, it is using an 

ing and the news media received Industry Assistance Commission 
the announcement from ibo re unit submitted 11 monihs azo. 
Reserve Bank in the next two This report found that, with- 
hours. Foreign currency trans- out generally adverse effects on 
actions seem to have been at a local industry, the British prefer- 
virtual standstill during the day once margin could be eliminated 
and shares in leading mining by reducing the general tariff 


short stocks held by the authori- 
ties were reported. At the close, 
the Financial Times Government 


.Mr, Healey’s speech followed ung balances fell below a certain USntimlS ^ borrowing 
the first of two Cabinet meetings i eve l while repayment would be "Srf u , oro 
yesterday to discuss the forth- in the medium term- 
eemiiiE economic package T 6 SVpound from 

tite terms of the SS.Bbn. loan ® tSSl wiffidr^w^ of the would Pf^ful a.n d there was 
Britain is sMfeinj?. A .tattm«t ^rliStaTicef^nderlined *■ 

ianot BT^mdunulne^we.k. ^ ^ quBTter Ml ^“ r a ^n re jerted a Left- 

■ While It was beine stressed in balance of payments figures. ^ a c]aim - MVa ™ a^d 

f Whitehall fast night that tiie These show a drop of £355m.. d ^onomic policies 

WnB»U*^ reported comments to £2.76bn. in the official hold- vere in ProroecL but he 
were little differetft from what ing s in the period. This com- immediately entered S’ caveat 

S3" JS} a peak 0f £4 - 9bn - 111 ihaT eve^th ing°depended SIS 

the:.- emphasis is firmer than early 1975. definition of " 

before: The increased possibility of a d H had t , d ^ ith - 

y-Jt 33 now dear that progress afety net arrangement for the ho 5^ of clect?^^ party 

isi b^ng made internationally on balances was sufficient to reverse nours “ s eiecuon a. pariy 
at' fast a declaration of intent an early decline in sterling Continued on Baek Page 


£ in New 

York 


1 

’ 

Dec. 6 

Prenov;* 

s-poi • 

SI. <56! Ci. 6620 

61.^623-6635 j 

1 inuorn . 

1.72-1.69 >iln 

1.S5-1.61 ..it* 1 

^ monrhs 1 

4.M-4.50 Uis 

J. 44-4.10 ills | 

10 mrnrh* • 

13^C>- 13.73 dl<. 

13.60-13 jO Si, 


down heavily on ihe 


Stock riuced by similar action on about 
100 other items. 


Qil, gas reserves ‘worth £300bn’ 


ST RAY DAFTER IN BIRMINGHAM 


[BlGCTAErs oil and gas reserves 
could' be worth more than 
£300bh. at current energy prices, 
According to the latest Govern- 
jtfeht estimates. . - 

The Government also forecasts 
[4hat in i960. . output of North 
SC* nil alone frill improve the 
total -balance of payments by 
over 3 • per cent, of Gross Nat- 
ionaL-ProducL 

By . i£®5, the annual balance 
payments benefit could rise 
"between" 5: and 5:5 per cent 
k GNP, 

...-These projections were dis* 
closed yesterday by Dr. Dickson 
.Wabon, Minister of State for 
Energy, -to support the Govern- 
Irnrafs contention to Interna- 
tlobah; Monetary Fund negotia- 
tors that the U.K. economy is on 
the inend. 

‘ l We are not down and out; 
twe are .en the way np, W; he said, 
Tfae message, delivered at a 


l-oi 

-to 


Financial - Times ' off-shore 
conference in Birmingham, was 
to have been presented by Mr. 
Anthony Wedgwood Benn, the 
Energy Secretary, but he was 
detained in London by a Cabinet 
meeting called to- discuss - the 
terms of the IMF loan. 

Dr,. Mabon said that the 
balance of payments boost would 
come at a time when the bulk 

Amo co’s Montrose reserves 
Page 10 

Conference report Page 26 

of Britain's medium-term foreign 
currency borrowings would fall 
due for repayment. 

North Sea oil and gas must 
be used to square the country's 
accounts with the world, but be 
said it was wrong to assume that 
the resources were mortgaged up 
to the hilt. 

“The huge value of our oil 
and gas riches cover to-day’s 


overseas debts many, many 
times over. 

“Those who have been taking 
a jaundiced view of the British 
economy should perhaps do two 
things: analyse the value of our 
oil and gas reserves most care 
fully and take note of the strong 
economic position which our 
self-sufficiency in energy will 
give us in the 1980s.” 

The net oil import bill, run- 
ning at ilOm. a day at present, 
would be rapidly reduced over 
the next three years. 

Dr. Mahon’s optimistic predic- 
tions were tempered by Mr. 
David Steel, chairman of British 
Petroleum, a major North Sea 
operator. 

He said that in order to en 
courage the maximum exploita- 
tion of reserves, the Government 
must recognise the. need for 
investment incentives and a 
stable political and fiscal climate. 
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ED18 and the Duke 
of Plaza-Toro 


BY ANTHONY HARRIS 


THE PUBLICATION of EDIS, 
the exposure draft on inflation 
accounting from the Account- 
ing Standards Committee, has 
inaugurated what is meant to 
be a six months' open season for 
criticism and comment The 
subject is now ho doubt a bit 
of a bore; but 1 gTeatly hope 
that qualified readers will fight 
down their boredom and join 
in. The issues raised by the 
present proposals seem to me to 
be profoundly important; if the 
only result of all the fuss is to 
replace one set of accounts 
which, while misleading, is at 
least drawn up according to 
consistent principles, with a new 
regime which is not only mis- 
leading but vague, we will in 
‘ some ways he worse off than 
ever. 

A brief reminder of the Issues 
which are at stake surely sug- 
gests that the profession ought 
to be offering some answers 
which arc at least clear, even if 
they remain debatable. 


These reasons 


First, unless accounts are 
fairly unambiguous, it Is next 
to impossible for analysts to 
make fair comparisons between 
companies; so a vague system 
makes it very difficult for the 
City to carry out its supposed 
role in allocating capital. 

Second, a system which leads 
to what most analysts regard as 
a pessimistic view of profits is 
not necessarily an improvement 
on one which is known to over- 
state them. While historic cost 
accounts have tended to under- 
mine solvency, pure CCA 
accounts could reduce credit- 
worthiness and impede enter- 
prise. They are also likely to 
depress investors and so raise 
the cost of capital. All mis- 
leading accounts are damaging, 
not just over-optimistic ones. 

Third., while no accounting 
system is proof against deter- 
mined fraud, there is no need to 
issue open invitations. 

For all these reasons, -one had 
hoped first that the Committee 
would recognise the importance 
of money, as in fact they clearly 
did; and that having recognised 
it they would express this recog- 
nition in some clear proposals. 

Reading through the draft it- 
self, listening to the dangerously 
charming defence of it put for- 
ward by its main author, Mr. 
Douglas Morpeth, discussing it 
with members of the committee 
and with its critics has driven 
me to something near despair. 
The Sandilands report was -at 


least an honest, though to my 
mind profoundly misguided, 
attempt to produce less mislead 
. ing accounts. Defenders and 
critics could take their stand on 
points of principle, and slug it 
out. 

ED IS is something quite 
different It enshrines the pro- 
found British desire for com- 
promise and distaste for theory; 
and its instant welcome by a 
whole collection of bodies who 
show no evidence of having given 

a moments serious thought to 
the issues represents an even 
more widespread wish that every- 
one concerned would shut up. 
This welcome has been earned by 
the feet that Mr. Morpeth and his 
colleagues have succeeded in 
dodging all the contentious 
issues, simply by listing the ques- 
tions and refusing to offer an 
answer of their own. Where 
Sandilands was ' wrong-headed, 
Morpeth is evasive; and with 
evasion on one side and ennui 
on the other, the critics are 
going to have an uphill task. 

The evasion appears to he 
completely deliberate. The great 
advance made by Morpeth is that 
ED IS. unlike Sandilands, docs 
recognise the importance of the 
treatment of monetary assets 
and liabilities in any thin g which 
deserves to be called a system of 
inflation accounting. But instead 
of offering a-way of making this 
allowance, and inviting com- 
ments — which I had innocently 
supposed was the purpose of an 
exposure draft — Morpeth lists no 
less than six alternative 
approaches, and leaves it to com- 
pany directors and their auditors 
to produce accounts a la carte, 
embodying any of the six. or 
indeed no monetary correction 
at all. 


gardens to-day 

Fine lea 1 

flowerin: 

res and 
l plants 

BY ROBIN LANE FOX 



Too important 


This was done, it seems, 
because soundings showed that 
no prior agreement existed on 
a correct approach — a fact 
which was surely evident enough 
when Sandilands was published. 
The whole approach reminds me 
of two legendary figures: the 
Scottish preacher who said to his 
flocte “My brethren, we come 
here to a severe difficulty. Let us 
look it squarely in the face, and 
pass on.” Or -perhaps more 
appositely still, the Duke of 
Plaza-Toro, who. It will be 
remembered. led his regiment 
from behind — be found it less 
exciting. Inflation accounting is 
not at the best of times exciting, 
but it is surely too important to 
be treated in this way! 


CUT SHORT on the virtues of 
Rose The Fairy last week, I 
must do this small pink-flowered 
rase full justice by pointing out 
the freshness of its leaves. They 
are so green and so healthy. 
The Fairy flowers during most 
of the summer, but its fresh 
leathery green background, like 
Box, as one expert describes it 
does raise it beyond the merely 
colourful. 

Perhaps you think the “merely 
colourful ” is a poor description 
of a garden plant. The fashion 
for fine leaves has now had a 
long run, and the days when 
gardeners were proud of their 
Hostas seem to me to be past 
In any but the smallest gardens, 
I think it is more important to 
grow plenty of the plants which 
one likes than to worry whether 
these happen to be good in 
flower or leaf. Planting in ones 
and twos over a wide area does 
diffuse the effect of a garden. 
It crept in as a habit in the 
name of cottage gardening. In 
fact, cottage gardens seem to me 
to have worked on a different 
principle. No empty spaces 
should be allowed; almost no 
colours should be thought to 
clash'; plants should run together, 
no longer in neat groups. 

But the varieties of flower 
were never very many, and the 
numbers which established them- 
selves of any one kind were very 
high. Of course, if you happen 
to love plants and not to care 
what the garden -looks like as 
a whole, you will not waste space 
on six Musk roses or a big group 
of Mrs. Si mkfns pinks. But I 
am thinking of those who take 
gardening less seriously or who 
think they would take it more 
seriously if, first, they could have 
a garden which looked admir- 
able. I suggest that they tend 
tn -lose their nerve in shops and 
catalogues, pick too many 
varieties, rather than stind by 
a few firm convictions. The 
result is expensive, and usually 
a muddle. 


Respects 


Picking what you like, and 
planting plenty of it, you may 
agree with me that none the 
less, you must pay your respects 
to the lovers of leaves. There 
are refined spirits who think all 
flowers are vulgar; I think that 
is silly, not least because flowers 
are scented, and I refuse to be 
drummed : out of a love for 


delphiniums, especially white 
ones, because their leaves are 
boring. There was a time when 
I nearly succumbed, filling beds 
with evergreens, like Fatsia. the 
cousin of fcow-parsley called 
Bupleurum and “ backgrounds " 
of silver-leaved shrubs. The 
results were dull. I now feel 
that half of. any planting must 
h'dvc good leaves, that these 
leaves need not only he on 
foliage plants but can come from 
fine flowerers, like Rose The 
Fairy, that leaves for leaves’ 
sake should be evergreen, especi- 
ally in the taller parts of a 
border, and that the purely 
flowering plants should he very 
brightly coloured. You will find 
that magenta grows on you. 

The winter concentrates the 
eye on the evergreen leaves in 
such a compromise, and I am 
reminded that a foliage plant 
does not have to be tail to be 
impressive. The white stripe 
down the middle of the leaf 
of Iris Pallida Variegata is as 
handsome a colour as you could 
wish. The pointed shape of a 
small iris's leaf sets off the 
bright contrast of white and 
green: this excellent plant the 
queen of all small foliage plants, 
is not cheap nor common, but 
it is no more difficult to multiply 
than other , small irises. I in- 
tend to back It up in the front 
of a bed where it is well estab- 
lished by adding nearby groups 
of Euonymns Silver Queen, 
another variegated evergreen 
whose markings are more white 
than silver. Once you realise 
that this easy shrub is a very 
slow grower, you will be pre- 
pared to group it closely and 
clip it neatly in the front of a 
border, even a shaded one. New 
Euonymns have recently come 
on the market. Emerald Gaiety- 
being a - fresher green and . a 
more vigorous grower. Its leaves 
turn pinkish during the winter, 
without being ugly. I reserve 
judgment thinking it brighter 
and meaner than old Silver 
Queen. But if you want to try 
It Bressingham Nurseries. Diss. 
Norfolk, will supply it It too, 
will grow in shade. 

If you dislike variegation, I 
think you should consider the 
smaller Skimmias before resort- 
ing to the inevitable Bergenia, 
that large-leaved evergreen 
which looks like a leathery cab- 
bage and is best to iny mind, 
in the least common ftjrm called 
Ballawley Hybrid. TbrSkimmia 


is fresher and neater, to my eye. 
It grows into a reasonably 
moulded shape, without resem- 
bling that evergreen Viburnum 
Davidi for which my enthusiasm 
has faded. Its branches grow 
particularly outwards, at times 
almost in layers. It is fun to 
break off the fat and eminently 
breakable stems below a joint 
the leaves and to grow them 
as cuttings. They root so easily. 
The best front-liner I have found 
is sold as Sbimmia J aponica 
Roger svi, by Sherrads of New- 
bury. Berks, whose nursery is on 
a lime soil, something which 
many other Skimmias dislike. 
The naming tends to he variable, 
but here you can always be cer- 
tain of receiving a true plant. 
As a female, Sagersii will bear 
red berries. It needs, I think, a 
bigger male quite near it, an 
excuse to plant ordinary 
Skim mi a J aponica in the middle 
of your bed. They look their 
very best at this dim season. 


RUGBY UNION 
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CAMBRIDGE'S 15-0 victory uv*r themselves 

Oxford at Twickenham yasterfiay- skilled and later Jacking m sew 

gave them the Bowring- Bowl confidence- 

and a record fifth consecutive Having taken what Qxiora 

victory in -foe Vanity match; 3h . fiirew' at them ia the arst 

itself this is a damning tadlre .fabuieS'-and Donald Macdonald 

meirt- oF the state of! Oxford fag jjone wonders fa the 

rugby. Although tbe.scoring Tm‘^^_cambridgc 

relatively low. the Cambridge, to the attack with Higneii 

win was comfortable and they appearing significantly., tt was 

scarcely did themselves justiee fa who kicked a .penalty amx 

in contributing to- the. genual 24 minutes and then soon aiter- 
mediocrlty to which the game, wards converted a try by Brown 
descended In the last quarter^,' ' who finish ed off some tteuw® 
The match-fell into three.p*r&7 passing 1 ? etB ^!K— 5JS5SS2- 
with Oxford beginning . Alan Lew* *5!^5JL*rX 

and using the strong ball-time the p TjjB M H 

Hood and Fisher foroedV^g*. vat JSfiiSw 
>Kfcked a second. P»W. he 

was to succeed 
before full time with a third. 

Thus with Oxford W* 0 * ^ 
,!iun dizzily, all Cambridge had 
to do in the final period waktp 
feed off the Oxford ■ *hxve- 
quarters’ mistakes, and^thls 



Fancv 


So, too, does the marvellous 
Flttosporum, if you happen to 
live in. a reasonably warm dis- 
trict. As a middle-to-bacb filler 
for a border of bright flowers, 
I do not know anything better 
ihau this fairly hardy shrub. 
Flower arrangers, as often,’ have 
drawn attention to it, as its 
curled waxy green leaf is such 
a good foil for strong colour. I 
fear that a cold winter will kill 
It in a cold place, while the 
lovely grey and white Silver 
Queen or the black-purple Nigra 
are strictly shrubs for mild 
gardens. Bnt it grows very 
quickly and if it does happen to 
mature, it bears dark bell-shaped 
flowers which are curiously 
scented. You can clip a clump 
of it into a mass of apple-green 
leaves on darker stems to a 
height of about five feet. If you 
were very free with it you could 
no doubt do a deal with a florist 
for the spare cut branches. 
Among Skimmias, Mahonia and 
the pointed leaves of Yucca, it 
has a marvellous freshness, the 
quality with which X began in 
the Fairy and which seems to me 
to be essential in the parts of a 
border given over to leaves. See 
ing frost everywhere this morn- 
ing, I fear for my Pittosporum’s 
life. But Londoners and others 
can keep it warm, and it really 
is too pretty to miss, whether 
flowers or leaves are your fancy 
of the moment 


bridge back repeatedly and 
Oxford forwards piled ia~-W 
good technique to wiir a -fog-. 
rucked .possession. 

TJnfortunately, it was *, . 
that the' basic fault in Q» . . 
game was. revealed, in ..j- 

entirety. Hood was unable Vtoi 5“™ *?: . « ~ narasitiral 1 v 

expand his' game and 8!£ 

quite unable to 

little harmony between them®* Macdonald brothers. ■ 
and the centre, Bryan RahmataL- Gareth Lewis and Hignell had 
lah. -■-./' --fewer problems and tbe-Cam- 

Consequcntly, in the midst Of bridge fly-half was able to 
this purple patch, with vM' where the game should I take 
Oxford forwards going really- place and when. He was aeipea 
well and needing the support.jof: by some dean striking by the 
their three quarters, .Oxford 1 Cambridge hooker, Berlnge^ 
could never get the ball to those and througho ut the match the 
dangerous wingers, Hoolafaan Cambridge distribution through 
and WilHs. Cooke tried to coma the scrum was much cleaner, 
up but was forced back and so. Cambridge also began to win 
the Oxford foreequarters showed the second possession ana so 


Alan Lewis, the wwtn-hiifl 
more time and space 
his greater repertoire. ^ 
sort of class 

out really baying to try.1 ! 

Yet the Cambridge 
guilty of mapy ecfceqt 
overcomplicated-. _iqc _ 
simple chain passing, fife 
Ing HigncU into the line; ' 
have produced more ' J 
results. When it matte 
bridge showed greater 
Ingenuity, thanks to 0'( 
and the centre The 
they were great 
Stewart's ability 
their foibles; It wa*- 
brought a. fifloblin^j 
and calm at lapariau 
Dugald. Macdonald 
enough - time- beeat 
hnraense personal 
bad to bear. It wag; 
captain's gxme that " 

His brother Donald 

marvellous support, a*, 
others, but so committed: i 
Oxford pack to the;., 
duiog or Cambridge 
bad Utile energy^ « 
chance to support wbatvjj 

for three-quarter attwkak 
Edmonds, the Caxij& 
flanker, ravaged tha^Jj 
three-quarters and with fe§|- 
Stewart on hand. ; 
could afford to make up 
that were reparable. In jjg 
analysis Hignell epitomise 
potential of the Cambridge, 
which unfortunately . ool; 
realised as an iudlridaaL* 
Scorers — Cambridge: - gt 
three penalties, one codvo 
B rown, a try* 
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TENNIS 


BY JOHN BARRET 


Bad 



for left-handers 


•1 r-.te 




in wide-open Masters 




I V Radio 


t Indicates programme is 
black and white. 


BBC 1 

1145 pjn. News. 1.00 Pebble 
BOIL Mfi Flngerbobs. 3.53 
Regional News (except London). 
3£5 Play SchooL 4.20 The 
Wombles. 4.25 Jackanory. 4.40 
Goober and the Ghost Cbaers. 5.00 
John Craven's Newsround. 5.10 
The Canal Children. 5.35 Ivor the 
Engine. 

5.40 News. 

5^5 Reporting England, 

£20 Nationwide. 


7.00 The Superstars. 

8.10 Softly, Softly: Task Force, 

9.00 News. 

9.25 Last of the Summer Wine, 

9.55 Sportsnight. 

1035 Who Are The SNF? 

11.25 To-night 

124)5 a.m. Weather / Regional 
News. 

All regions as BBC 1 except at 
the following times: 

Wales— 5.10 p.m. Mac Gen I 
Stori . . . 5.30 Crystal Tipps and 
Alistair. 5.55-6.20 Wales To-day. 
7.00 Heddiw. 7.20 Fo A Fe. t7-50- 
8.10 Laurel and Hardy in “Tit for 
Tat.” 12.05 aan. News and 


Weather for Wales. 

Scotland — 5 .5 5-6.20 pan. Report- 
ing Scotland. 12.05 am. News 
and Weather for Scotland. 

Northern Ireland— &53-34i5 pm. 
Northern Ireland News. 5.55-&20 
Scene Around Six. 124)5 sum. 
News and Weather for Northern 
Ireland. 

England— 5^5-620 pan. Nation- 
wide (London); Look North 
(Leeds, Manchester, Newcastle); 
Midlands To-day (Birmingham): 
Look East' (Norwich); Points 
West (Bristol); South To-day 
(Southampton); Spotlight South 
West (Plymouth). 


1030 “The Comedians,” starring 
Richard Burton, Elizabeth 
Taylor with Alec Guinness 
and Peter Ustinov. 

14)5 am. Close; Jacqueline 
Mackenzie reads from a 
selection of poems about 
survival. 

All ITV regions as London 
except at the following times: 


ANGLIA 


Report West Headlines. 145 Report WaJes| 
Headlines. 2JM Houseparty. t5J5 Cbndck- 
heada. 5J0 Crossroads. *40 Report Wen, 
645 Report Wales. 640 Harmony at 
Parsonage Fans. 3045 “The Girl Wbo 
Knew Too Much,-’ starring Nancy Kwsn. 

HTV Crmni/Wate— As HTV General 
Service except L20-L25 plbl Penawdau 
Newyddion y DytttL «B Miri Mawr. 
94S44S Un TTO. 6JJ0-645 Y Djdd. 

HTV West— As HTV General Service 
except: L20-130 pjn. Report West Head- 
lines. 645430 Report West 


Um un. Sports 5. 10JK Kiddywinkfes. 
1025 Country Editor. 1050 The Woodes. 
US pjn*. Anglia News. 545 Rtm. Joe 
Ron. 400 Ahont Anglia. UQJO Wednes- 
day Film: “ Tvo women.** starring 
Sophia Loren. 1220 a.m. Christians in 
Action. 


SCOTTISH 


F.T. CROSSWORD PUZZLE No. 3,254 


ACROSS 

1 Remember to pay another 
visit (8) * 

4 Scots capital is without 
casual wear (6) 

8 Blind alley where I am old- 
fashioned to see (7) 

9 Beg two quarters to go on 
outing (7) 

11 Recover shares that disinte- 
grate (4, 2, 4) 

12 Buffalo Bill is shy about 
daughter (4) ; 

13 Fight got cracking (3. 2). 

14 Daring mixture I printed (8) 

16 Physical developer of brain- 
less beauty we hear (4-4) 

38 Row is part of the act (5) 

20- Boy takes first 150 from 
clergyman (4) 

21 All-rounder selling spares 
(3, 2. 5) 

23 Tradesman who goes to work 
In bloomers (7) 

24 Object is to clear it somehow 

< 7) , 

25 Stone iu one heavenly sign 

26 Very hard to put slippery 
customer in beastly enclosure 
( 6 ) 

DOWN 

1 Strange business having drink 
on journey (3, 2) 

2 Business colleague takes care 
of a chap 

3 With fewer cn easements 
Individual is first class (6, 3) 


5 County with sound golf course 

<5> 

6 Company joining motor club 
■takes the French boat (7) 

7 Put up with puffer having 
emergency water supply (5, 4) 

10 Where camp cooks feels at 
home in the deep south (5, 4) 

13 Old-fashioned member stand- 
ing by umpire (8. 3) 

15 Frost is to vary spin to decide 
<4, 3, 2) 

17 Cloth stiffened by two beasts 
(7) 

19 Inspect what used to be 24 
belonging to me (7j 

21 Butider joins mother and 
child (5) 

22 Distinguish youth leader on 
TV (5) 


SOLUTION TO PUZZLE 
No. 3,253 


1035 


BBC 2 

Zindagi Naya 


ATV MIDLANDS 


WJ lm. Sports 5. 9-58 KiddYwinMes. 
1046 Country Editor. 10JS The Woozlea. 
tl45 pjn. Road and Weather Report. ZOO 
House party. 545 CatUcera. 540 Cross- 
roads. 640 .Scotland Today. 640 World 
Worth Keeping. 1040 Police Woman. 114S 
Laie CaH. 1148 The' Odd. Coupfe. 1240 
Night Gallery. 


THE SECOND session of -round- then watch the players at the 
robin play here in the Summit post-match Press conferences. 
Arena on Monday night proved 7 It was not a night for left- 
that the Commercial Union handers. All three losers were 
Masters tournament is the «®St southpaws and all were _ out- 
searchiDg test of tilent, skill and generalled. ©ven the gifted 
endurance in the. tennis calendar-' Orantes could .. not. subdue the 
“Two players who had wop-oh spirited attack of Fibak, who 
Sunday, Manuel Orantes of Sp^i thus repeated a victory he had 
and Axietina’s Guillermo VifaSw gained in their oifly previous 
a past Master, were beaten^ anti- meeting this year in the final 
two of Sunday’s losing Amezicjmir of the British bard ' court diam- 
won. Fifth-ranked Eddie Dgps pionships at Bournemouth last 
beat Roscoe Tanner 6—4, May. „ 

and sixth-ranked Brian . “I know I had to come in and 

beat Vilas 6—3. 2—6. 6— 4.~*V‘. ; hustle him all the time," said 
Now the whole issue is *ttei Fibak. “If I stay back he wears 
open and the pocket calculate me down.’" The remarkablr 
will be put on Wednesday nffla- thing about Fibak’s victory 0Q 
to decide which two playertfa. such a slow surface was foe 
each croup move : forward to t&a duality of bjr approach work,, 
semi-finals. Onlyr foe .-.poIOj, rfP tys deep *nfl last to- prevent 
Woitek Fibak. who beat Orantes; the- Spaniard tyom getting . set- 
7 — 5. 7—6 last nisht, and Harald .for his famous^ passing shoti. , : 

Soiomou, who did not play, sre . produced" arrich harvest - of 
undefeated, while there a re tw o winning Polish volleys, and gave 
players. Raul Ranurea of Mexico us an *jd e a of -the depth of 
an ? ,, Ta *?. ner * talent of this 24-yeai-old law 

A J ^ student from Poman, who 

produced better tentois than any- s elAs six languages and was 
thins we bad seen on Monday— TOte< j ^ m05t improved player 
perhaps because the players are Qf ^ ear „y his feUovr pro . 
familiar now foe slow fessionals of ATP . 

bounce of the Supreme carpet. - . t j , 

and the flickering images -on the . 

giant • Telscreens high above in fos set to f 

their heads at each end of the quality of return from *ofo men 

arena. They were working yes- and six points won against serve 

terdav during the practice ses- in the decisive tie-break of the 

sion and were used again during second -set, Orantes was no? 

the matches, much to the de- quite on. song. He opened the 

light of the 8.000 spectators who match with a double faiut, foe 

were able to see slow-motion first of foiu:, and was just mm- 

replays of exciting points and ing with his lobs and drop snots 


HOUSTON, Bet 

—due he said, to a xvstrfQj 


was too tight But freyq| 


of praise, too. like 
man he is, for FlbakVrf 
“He was just too good 
It . was foe simple truth. T .: 

Dlbbs took, the stingy 
Tanner’s attack by rets 
service so well that ^ 
seeing ten clean aces whin 
he was always setting foc i 
nun- problems he could 
solve. D fobs' match with : 
tonight will give a point 
the likely outcome . in 
“white " group, where set 
even games will become i 
taut ' ■' V 

• This result 1 against T 
gave Dlbbs his first victory 
the third-ranked American ■ 
four matches they have, p 
this. year and may. have. a 
ing* .on the . forthcoming - 
rankings. 

One had to admire thi 
sistence of Gottfried. Witt 
ope win. from six pit! 
meetings and three stralgb 4 , 

defeats this year he refns . j 
be. discouraged by the bs ;* \ ■ ’ 
of heavy top spin shots.iU^.' 
Vilas smote past his more < 
dox attack. In foe end hi 
sistence paid off. Three r 
games at the start of foe 
set, all of them won ai 
service, left Gottfried--, 
ahead, and despite soot 
markable and gruelling 1 
he kept his nose in front 1 
end.* winning his match u 
spectacular ace. . .*.*■ ; r. 




11.00 

7.00 
74)5 
7J0 
8J0 

9.00 
1030 


10^0 

1145 

LL55 


a.m. Nai 
Jeevan. 

Play SchooL 

p.m. News on 2 Headlines. 
Simple Science. 

Newsday. 

Single Mind. 

The Glittering Prizes. 
Arena: Theatre: Brecht in 
Newcastle. 

L Claudius. 

Late News on' 2. 

Closedown: David Mark- 
ham reads “ The Plain," by 
Pa trie Dickinson. 


1040 aua:. Something id Slog Ahont. 
1040 CaHopbig Gourmet. 140 pjk ATV 
Newsdesk. 545 Ghost Busters. 640 ATV 
Today. 10^0 MU-Wet* Film: . The 
Statoe." starring David Niven. 


SOUTHERN 


RACING 


BY DARE WIGAI 


BORDER 


1040 tuti. Sports 5. 10J5 Klddywjnfcks. 
1040 Country Editor. 1045 The Wdazles. 
1UI p.m. Border News. 2.00 Hoofepuiy. 
545 Hogan’s Heroes. 6X0 Border -News 


5.45 sun. BaMmoney, Sneezewort, Dod- 
der and aoudheny. ltUJO Sports 5. UA5 
Kiddywinlcks. -2640 Country Editor. UL55 
The Woozlcs. X4D pjn. Southern News. 
ZOO Eoaseparty. 545 Slnbad. Junior. 520 
Crosrnadi. 640 Day by Day (Wednesday 
Extra). 2040 Shaft. 12-55 Southern News 
Extra. 


Banking on Kybo for PickweJ 


and LookaroumL JOJD IV 

starrtrig 


TYNE TEES 


•• Honeymoon . with a stranger, 
Janet Leigh. ttU55 Border 
tnaiy. 


Sum. 


LONDON 


9^0 ajn. Felix The Cat 9.45 

Ginger In The Morning." 11.00 
For Schools. 12.00 Here Comes 
Mumfie. 12.10 pjn. Rainbow. 12J3D 
Mr. and Mr. LOO News. L20 
To-day’s Post L30 Crown Court 
2.00 Good Afternoon. 2^5 Dame 
Edith Evans. 2.20 About Britain. 
3.50 -EmmerdaJe Farm. 420 The 
Sooty Show. 4.45 Pop Quest 505 
London Scene. 530 Sportseene. 

5.45 News. 

8.00 To-day. 

6JS5 Crossroad s. 

7.00 This Is Your Life. 

7.30 Coronation Street! 

8.00 Wednesday At Eight. 

9-00 The Rise and Fall. of Benito 

Mussolini. 

10.00 News. 


CHANNEL 

tZ.20 p.m. Channel Lunchtime W«Ws and 
What’s On. Where. 545 Jonathan, Booth 
and CandJa Camera. 1640 Repg cfra t Six, 
2040 Feature Film: “ Woman 
112-35 a-m. Epilogue foUowet 
and Weather In French. 


GRAMPIAN?;: 



5J5 ajn. Starting Point- 10JN Sports 
5. 1045 KlddywinRles. 1040 A Country 
Editor. 10-55 The Wood**. 1240 p.m. 
I Am Joe's Lima. Ul North East News, 
and LooSc around. 2J» Women Only. 545 
The Brody Bunch: 640 Northern Life. 
1040 " The President’s Plane Is Missing.' ‘ 
79 ajn* Epflofoci 


2040 un. 5 ports Five, 
winkles. 1040 Country Editor. 9 kS 5 The 
Woodes- L20 p-m. Grampian News Bead- 
lines. 545 Wall TUI Your Gets 

Home. 545 Police Newsroom. fcflSGram- 
nian Today. 1040 The Wednesday FUm: 
“The Haroemen,” srorring Oi 
1240 un. Evening Prayers. 


ULSTER 

140 P.m. Ulster News Headlines fol- 
lowed by Lunchtime- .341 Ulster News 
Headlines. 545 The Woody WoodpocRfer 
Show. 640 UTV Reports. 1040 Wednes- 
day Movie: “ Doable Trouble,'* marring 
Elvis Presley. 

WESTWARD 


GRANADA ^ 

040 ».«n. sesame street. U45iwkzer- 
land— A Study In Contrasts. ' BMB . -Car- 
toon. 140 p.m. Nature's WinddCt 540 
This Is Your Right with Lord Whwadley. 
545 Crossroads. &4D Granada 1 
fcjm Unlyeraltr CbaUenge. ULSer^wUns. 
2145 The Violin. ' 

HTV 'IJV. ' 

■"645 a-m. Swms 5. 10.00 KidfcHrinXieS- 
1045 A Country Editor. 1040 Th^Woozles. 
1240 p.m. Galloping Genraisfc 120 


1040 ajm. Spurn S. r 1045 JOddyw inkles. 
2045 Country Editor. 1040 The Wooides. 
3245 P-ra. Cut Honejtnm'B 'Birthdays. 1 
140 ' Westward News Headlines. 545 
Jonathan Routh and Candid. Camera. 
6.00 Westward LJary. 3040 Feature Film: 

Woman of Straw,” starring Gina LoUo- 
briglda. 1245 ajn. Westward Late News. 
Faith for Lllo. 


YORKSHIRE 


1040 a.m. The Stationary Ark. 1045 
The Owl and the Pusayc at . 140. P-m. 
Calendar News. 545 Calendar. 646, 
Calendar fEmley Moor and Eeimoot 
«Hdoas). 1040 "The PnestdenTs Plane 
is Missing.” - 


TO-DAY’S two meetings at Ayr 
and Leicester look like taking 
place. And at Ayr, backers will 
expect to get off to a . good start 
by supporting Bueche Girod in 
Division .1 ■ of the -Lagff Novices 
Hurdle. 

This gelding, from Brian 
Lusk’s Templepatrick stables in 
this afternoon appeals to be no 
more difficult In Division 2 X 
have no intention of opposing 
French Hollow who, judged on 
his close second to Battlement 
at Newbury 12 days ago, is in 
County Antrim, was sent over to 
win a similar type of event here 
on November 22. and his task 
the nature .of a certainty. But, 
I suspect, he will 'not be a bet- 
ting proposition. 

Brian Lusk, trainer of Bueche 
Girod, also sends Skymas over 
for the Vulmidas Trophy Handi- 
cap Cbase. as he did for the last 
meeting here when Skymas may 


AYRr 

12.45— Buecbe Girod 
-. 1.15 — Skymas 

1.45 — Tanora 
2.15 — Sir Garnet** 

3.16— French Hollow 
. LEICESTER: 

14)0 — Kybo •** - 
'2.00-^Bighorn . 

... 2^0 — Spartello 
.: 3.00— Pizza 
3^50 — Mezzofanli * 


appears to lie between^ 
and Sir Garnet and, a® 
there is no line betweegi 
my vote, albeit a narrog 
goes to Sir Garnet , ig- 
Now that Bighorn kafl j 
tured his form, he will 
some stopping and Lady K 
gelding, . twice a winner 
course and distance ■ 
capable of conceding 13 'll) 
cessfully to Vnlcan’s Tro 
the Didc Christian H*t 
Chase at Leicester. V 


have won bnt for a blunder three, 
fences from home. 

In spite of advancing years and 
12st 7 lbs in the saddle, Skymas 
m ay win. -And so, too, may Lusk’s 
Kalahari- Desert in" the Fisherton 
Handicap Hurdle, although my 
preference .here is for Tanora, 
ruhner-up - to Golden End - at 
Catterick 11 days agol 

The Dun ure. Handicap .Chase 


Kybo, a close second to . 
Advice at Folkestone Lasts ) 


is a reasonably confident i A • . i j 
for the Pickwell Malden B “l vi 
as is Mezzofanti for the^ 


Clawson Handicap Hurdk| ' 


Charles Vernon MlDer,^ 
of Bighorn, no -doubt 
disappointed if he does wtf 
the Oakham Handicap^ 
with Pizza, although 'Th£3 
is an obvious danger. ^ 


RADIO 1 247m 

fS) Stereophonic broadcast 
AM> a-m. As Radio 2. 749 Noel 

Edmonds. 940 Tony Blacibarn. 1240 
Paul Burnett Including 1246 pjn. News- 
beat. 242 David Hamilton (S) (also on 
VHp. 440 If* DLT OK! MS NevRgmK. 
642 John Dtnm (Si (Jobs Radio 2i. 
U4D John Peel (Si on VHFi. 1240- 
1245 a. In. Aj» Radlq 2. 


RADIO 2 1^00 m_aad VHF 

aw «.m. Kewv Summarr. 642 CoUn 
Berry (Si. lnd wllng 5.15 Pause for 
TboastH. 742 Teny Wogan (S', mriudme 
S47 Raring. Builrtin. 845 Pause for 
ThougHf. 942-U40 Barry CarscMer’S 
Opes Howe (Si. liKlndins 1048 
Wasgoners' Ws», H4Q Jimmy Young (SL 
149 p-te. Sports DeSfc LB Good Usrre- 
tng, (VHP). 242 David HamlitW (S) #* 
Radio L but intfodlng oo 1,50dm only 
faiso span Scotland) 245 and 445 sports 
Deft. 448 Waggoners' Vane. ;44S Sports 
Desk. 447 Jobs Dime <Si. Isclullag 5.45 
Sports Desk: 6.<S sports Desk. 7.82 
Tbc- News HuddUses wttb Roy Rudd. 749 
ArPKWn’ and A-Cntmln'. 842 Listen TO 
the Bud wnp-Cbacde Chester (S'. 840 
Sing Somtsbuu: Stmoir- (Si. 442 Cotmmnd 
PeifMmance (S>. 10.02 Sports Desk. 3046 
Alyn Ainsworth and-- the BBC Radio 
onSestr* iS>. 1142 Don Cartridge vrtcb 
Ttp Late Show (i.ararn only, also 3Btm 
Scotland. VHF Joins Radio 1). . 1246, 
124S (Liu. News. 


Interval Reading, na* 1 Webeq, 4»J* =■ 
140 News. LOS Concert Hall rt®. 240 
In Repartocy: " Die Metsterslngd 7 (a dis- 
cussion of recordings) (5). 3aoJSnfc Trio, 
rwrt 1: Heydn. Bratuns (St. 

Reading. 3JB Concert, part 2: T 
4JJ8 La, FoUa (Si. 540 Choral " 

545 Homeward Bound iSi. 

640 Homeward Bound (com 

640 Lifelines: Language and 
tton. 740 Scarlatti Cantatas IS). . 440 
BBC Symnliony OrcbeUra. pan Baird, 
catpprn (S>. 945 The Arts WasJSwWa. 
445 Concert, part S: Britons ffiV .1845 
Concord of Sweet SoondK. KL2S Coul*na 
■and Martian conceit <S)_ ■ 1U2H140 
News. 

RADIO 4 . ::E 

434m, 330m, 285m asifi VHF 

449 a-m. New 9 - 642 Fa rming 

6.00 Prayer for tfw Day. 

740 News and more of Today, -a 

Snorts Newa, Todayi Papers, 745 
(VHF) Regional New*- 1JG Tl&qft* *W 
Die Day. 840 News and more at Ipodw. 
including is (VHF> Regional Hrip- 8j8 
Yesterday in Parilameot. 948 {#&-"- 946 

JThey living Worid. OJS Finger.*®, th* 
Pulse. 1040 News. 1045 In Brirnty-KOw. 
1040 Dally Sorvloe. IBJS MontUPStoty. 
3140 News. 1145 . U>e Fn5ti -»nr 


SALEROOM 


BY ANTONY THORNCRQi 


Version. jun 5; Publishing.' ILW aUirty* 
ro.^upTjjn. 


RADIO 3 464m. Stereo & VHF 

645 a^rrt. Weather. 748 News. 7.65 
Your Midweek Choice, part V'fSl. S40 
flews, 845 Your Midwcrit Choice, part " 
>S\ 940 yr.i-3. 5.05 This Week's Com- 
poser Nielsen >S(, o.« v)oltn,.tmd Pjanu 
redial isi. 30.63 Music for brgan (£D. 
3U5 Weber concap.'part 3 (SJ. 1246 pan. 


Minute Theatre tS^.1248 New*. 

Von and Yours. 3i2T Harry „ 

" Things Could Ba Worse .” nzsjl 
PrtMranupe . news. VHF (except- 
and SE« Regional. New*. 140 , S»'?Wortd 
At One. UO Hie .Archers.- l4S3floman's 
Rour, Indudinn 2.8MUIZ New*.',; ZM 
Listen- With Mother. 340 Ndn. 345 
Afternoon Theartr. 440 News. (UW.'Tfc* 
Tanrs.Yoir Play tVHh Wards. 4JF Story 
Time. S40 PM Reports.' tSJO TWMrial 
Report. VHF RegteraZ News. SJSWoatber. 
pwsruun» news, 648 News. JtHt 


A Minnie. 645 The Arrixers. 740 News. 

745 The World in Focus. 740 It's Your 
Line. BJO Transatlantic Quiz. 340 The 
Reftb Lectures 3876. 940 Kaleidoscope. 
9JS* Weather. 3040 *Qic World Tonicto. 
1045 . A Book At. Bedtime. 1140 The 
Ftaanci*) World Tonight. U45 Today til 
Parbamem. mo News. 

BBC Radio Xondon - 

,2D6m and 949 VHF 

640 lum. As Radio 2. 640 Nick Lacy 
with Rush Hour. .940 Personal Choice- 
948 Richard Vaughan with Loudon Live. 
1143 Jenny Thomason and Diana Rice 
with in Town. lLBJ pjn. Call In, In- 
cliaSne 1245 . London . News Desk.. 240 
Paul Owens with SOS Showcase. djBTonr 
Fish with Homo Run, including London 
News Desk. 648 L«*. Stop. Listen. 748 
Jenny Thonhnon and. Diana Rice 'with 
In Town 1143 a.m_). 840 In Concert. 
1043 14 te Night Loudon. Ulster '76: 
Three-way link-uo between Radio- Ulster, 
Radio London and. WMCA New York. 
324043osedown; Radio 2. 

London Broadcasting 

281 maud 97J VHF 
540 aan. Morning Music. 640 U AM 
— breakfast- lime show. U40 Brian Hayas 
— taltoziG to London. 140 p-m. Nnr*- 
walcb. 541 Newabreak. 840 Jar t in 
stereo. 940 Nigtuune. 14MJ9 a.m. 
NJghtwatch— flews every half-hour. 


Britten score sold for £1,050 


% 


Capital Radio 

194m and 95.8 VHF 
640 un. Graham. Dene: The Breakfast 
Show. 940 -Michael Aspel. 1248 Dave 
Ca<ar Cash on Dettvery. 3.00 p.m. Boger 
Scott 740 London Today. ~ 740 Open: 
Line. 940 Your Mother Wouldn't Like 
It: Capital's hemy rock show. U4b 
Tony Myall: Tt»- Late Show. -240448. 
8.m. Night Flight- 


TTEFOLO DRAWINGS made the 
highest prices yesterday in a 
varied day at the London sale- 
rooms. A pen and brown ink 
drawing of. foe Madonna and 
Child with ..a Saint sold for 
£14,500, and a similar one with 
angels • and a beggar made 
£14,000. A- third from the same 
set failed tbsell. 

All told foe auction of . Old 
Master drawings at Sofoebys 
totalled - £76,460. " ‘ Other good 
prices were the £4,600 from Col- 
nagbi for a forest scene by Ricci, 
and £2,400 .which secured another 
pastoral-drawing by Ricci. 

A comparatively better price 
was the £10,500, paid in a 
healthy Sotheby’s antiquities and 
tribal art - sale, - for an Egyp- 
tian. quartzite, head of Sekhinet, 
dating from foe 18th dynasty. It 
had been expected .to go for 
nearer £5,000. . The auction 
totalled £127,140, and other high 
prices were , the £2,800 for a 
Roman marble figure -of a man. 
of . around 1 00-300 AD; £2,600 
from the London dealer Adler 


for a. Yoruba wood Epa mask, 
probably carved around 1925; 
and £2,400 for a Rarotonga idol 
from Polynesia. 

Sotheby’s also completed a 
bo olfo. and manuscripts auction 
whim added a further £68^45. 
Goldschmidt, a London dealer, 
paid .£6,000 for the first printed 
account of Magellan’s voyage 
around the world which was writ- 
ten by - a secretary to‘ foe 
Emperor Charles V. The State 
Library. Victoria gave D5J500 
for 28 letters written by an 


English -prospector John Lees, 


ldham, during foe Victorian 
Gold -Rush. A v two. volume 
“Voyage- pittoresque de Constan- 
tinople” by MeUing went for 
£3JKML • 

There - was. a very successful 
sale of musical instruments- and 
manuscripts at Christie's yester- 
day: which- brought in £58,917, 
Svifo virtually, everything, sell- 
ing, The big surprise was foe 
£10fi00 paid by Moller, a Dutch 
dealer, for a' violin by Gioffredo 
Cappa, made in North Italy' in 


1687. It had been — , — . 
go for around £4,000. -M 
also bought a violin by-V 
tana, made around -1S2% 
£4,000. - - ''1 

The other exceptional j - 
was among the manuscript 
-London dealer Otto BaJ^ 
£1,050 — over three tlin*§ 
forecast — for the atrtOjjtg 
manuscript of Benjuuin Bm 
first published work,>Tbeifi 
a setting of verses by HJj 
Belloc. Haas also acq^J 
manuscript of MendeBR 
Andante con variazione ^}' 
hands for £4,4(X) — cpmf^i 
above the estimate. ^ 

Other hi^h prim 
£»^00 from a German & 
Gruterich, for a vlolinceHap 
by Niccolo Gagtiaao -iiuM' 
in 1775, while another 
Benedek, secured a- 
violin, made by Jbcob'-S*™ 
in 1656, • for-£6,500. ... - i'» 

The Japanese sturdy g 
armour sale at Christie’s brw 
in £94,198. . " • ;t 
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therlDg Olivier, Alan Bates, 
Jlnj McDowell and Helen 
:n all into one studio and 
. getting Michael Apted to 
: - -t them while they act 
' . Id Pinter’s The Collection is 
. r like calling • Escoffier, 
rt Carrier, Graham Kerr 
Fanny Craddock all into 
-Stchen and then asking Mrs. 
is '-on to' take charge while 
-make toast. 

- a result, presumably, would 
of the world’s best 
' -flr in the case of 
• V ada's first play in their 
•\[rtiice Olivier Presents ’’ 
i, some of she world's best 
*t. But so what? How much 
. admirable It would have 
to put that tremendous 
-* of acting and directing. 

, to work on something 
: '%.F worthwhile. 

us give Pinter his due. In ■ 
‘'last 20 yeans he has -done" 
. ,r "v than, any other playwright 
- xtend that body of work 
h depends for its effect 
’■ u=. the intrusion of a domin- 
S, aggressive, or simply un- 
_ ng character on a calm, 

• ■ * "• cosy, domestic situation. 

W, it' is an almost Incredibly 
: f- .ed genre, hut ‘undeniably 
' ! n ... >r has exploited it as no 
playwright has. : 

• . is a fact footed repeatedly 
■ 1; -idminng critics) that- his 

; ' is nearly always charac* 
.. t : '3d by "ominous pauses'* or 
;-uacing hiatuses"; he is 

• v -t at the creation of the 

. , l :ermin ately threatening 

• . .^sphere. 

'-s use of the banal dialogue 
' L :ssary to the so-called 
( '.atre of the absurd", is 
1 -^iere near as impressive as 
t ^“ implied when his plays first 
ared in the early sixties, 
there are many writers in 
and television now who 
a greater aptitude than liis 
capturing the mundane 
jh of the bus queue: 

I und Ward, N. F. Simpson, 
Jack Bosenthal are among 


by CHRIS DUNKI.ET 
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'Olivier 


Counting the Ways 

by B. A. YOUNG 


I suspect- that story telling may 

fiv^ ,I TCiy fU slinSar ^ ^o^that^of I The reference is, of course, to gramme; but how do we know It the flist syllable In my mind. 

SSnS Browning; I do not have w give ^t ? e programme which « -gM*. S&XSSff± 

opinion' can convince me that: the quotation here. Edward . . _ .. . Satl enic^M Graceful. sen> 

dreaming is out of date, it znayjAlbee’s one-act piece (“a vaude- This is about the depth to unfortunate ly they h*”e 

he calls il} deals ** a ffthWMS SSW KK^St25i. iK 

^TTnri/then°T Aaii in ___ middle-aged couple who seem to ters There is in fact nothin" trivial, slight, lightweight and so 

dnnSSa mi ^ JI T R§r& pr 1*- b «' enviously without problems, ^h^ is in fattnotam^ ^ £o . there really is not very 

effiteSwSch so^adlyended on ; thoa f h deseriptiS of what^Sses for “«* matter behind Lhe “ cui ' 

SSto Oast° episode Sated S them. In a phrase 


much matter behind the exqui* 

M“4H, ( pS na T 0 1 e ■ reP - ea, f i -upiS'^d^WerK^plesTtS^ “ P e T? rate 

to-night), remaps it. is simply -are troubled with the one prob- ^orutal that. with respect, I arp e ^ msite John BuiVs seI . 

that can 


that 


joic kuuuicu with the one proD- *«TT.T^u are exquisite. John Bur>''s set ; 

fondness, famllianty, in- iIem can never be t™‘; coli-SSs CO imp?oMr vi5ds‘ ct,tlsi!ts , of , a u * !lt and T 0 c ^ Ir ! 


“^o you love me ? 


hSrsi ■ I’-jgnSw syn «s ■ 

better and better as tbe weeks !?«■< ' GonfSt Micbael 0 f flewer petals to resolve the s‘f s h “, , ^?ek li to lb? blo-.d°e 

have gone by. Gousb ihroushont this review. cK« iaca. cha im>m nnisnoj a cract. iik,c ioc uiuumi. 

It was the densely packed plot 
which did most to keep me going 
hack for more, but a magnifi- 
cently high standard of acting 


throughout a huge cast had a 
lot to do with it, too. In the last 
few weeks for instance it has 
been . a joy to watch Bernard 
Hepton (also hilarious In last 
week’s Squirrels) and John 


The Entertainment 
. Guide is on Page 12 


Gough throughout this review. dou!>lj she i Qve5 m e. she loves “f a /use' need no more than an 
and treat them as if they were me aot, and what was it we used ff * “P5* ",?SL «r «»w 

the characters that Mr. AJbee dandelions for? Michael Goush is 2J Savers ° o that 

noTfeiown bow much they lov? the the ^ °J a y exchange their ciirwnt 

one another offstage, though I U bSke^rh^his kinsSe thousM most suitably. All else 

lSS#S£Ss “ 

actually inserted two scenes (at . fundamental problems as how 

which the lights above the stage Edward Albee writes like an many children do wo have ? 

blaze out the words “ identify an gel. his choice of words always Counrircq the nans lasts <0 
yourselves ") in which the actors immaculate, sometimes rendered minutes. When it is over, you 
simply come down stage and so in public (“you would think may return after an interval to 
regale us with scenes from their — one would think — rnigftl hear Stephen Rea read Samuil 
own lives The director. Bill think"). He is particularly adept Beckett's First Lore one of the 

Brvden has or so they ’say — at shaping the emotions of National’s current Platform Per- 

instrucred them to say something mature men and women, especi- formanees. As the theatre is 
different at each performance, alls’ women, and for all the limi- charging midweek matinee 
Mr. Gough in particular recounts tations of his target he is adept prices only for Counting the 
details of a life different from here. Words like “ exquisite " Waits because it is so snort, this 
jthe information in the pro- come into the mind (accented on is a generous bonne bouche. 


Round House Downstairs 


The Pelican by MICHAEL COVENEY 


r -t.V.i.VA.VAt/A It-..--" 


Laurence Olivier in ‘ The Collection ’ (Granada) 


3 who come promptly to Pinter could apparently think of whether or not- 1 could see into golden mole swimming through 5-,+vfdirectnr Herhi^ wisTsmd 
L Nevertheless, he does have no better way of bringing 'the it. .the sand, and so on. But he SSnceV Martin LifUnor? 

irly good ear for idiom. characters face to fac& Once As it happened, the world of must be given great credit for w t a l«m nredict awards for tf-an- 
it when you have said that, they have met, and the enhject nature upstaged. The Collection endless patience, and for camera- PonneTie’s United nrnduc- 

have been rather generous of the adultery is finally revealed anyway. David Hughes’ astonish- work which— even given the tion at'lgadama ButteHlu which 
he saying, you have said it — once* the situation has- been mg film for the World About Us superb light of the desert— was UBG2 and Radio ^hfnadcast 
, milked for all the menace and series, on the wildlife of the truly wonderful. It was among cimultaneousiv on Saturday 

■ie Collection, which we are mystery that can be .squeezed Namib Desert, was transmitted the best half-dozen natural -unth- Karajan enndnetim* the 
Sir Laurence himself from it— we are left.. to. realise on BBC2 shortly before the play history. films I have ever seen. Vienna Philharmonic Unminen 
•:ted as “the best play of that the atmosphere 'iff threat on ITV and .ft was more What's more, even though he a <? Pinkerton and Mirella Freni 
year I960," tells of James was completely artificial.. It is dramatic, contained more sus- did not appear to' have intended _ s Butterfly’ the music should 

• es) vis’tlng Bill, a dress as though one of those Hapamer pense, and was in every way to do so, Hughes managed to tell x,_ V g been—and was— extremely 

gner f McDowell) who lives films about mysterious ancient more exciting to watch. through the lives of the animals COO( i v U f «+ was as television 

- . Harry (Olivier) to investi- farces were to lead .up. to a We are served so well now- a more powerful, universal, and this opera excelled 

the suggestion that James’s climax in which the sinister adays in this country by natural timeless story than anything that The freeze-frame shots (with 
Stella (Mirren) also a dress tomb is opened revealing ahso- history film makers that we are the pjiay managed; for all their a j n Bma continuing on the sound- 
gner. slept with Bill in a lutely nothing: a complete cop in danger of being blase about cleverness and adaptability the trac Cy * ere , heart-stopping 
is hotel. out. .. what the David .Hughes of this beetles were eaten by lizards, the flop but everything else that 

• he one action which is essen- . Yet. surprisingly, that, is not world can do: the BRCs Bristol lizards fell prey to the snakes, p 0 nnelle tried worked supremely 
to the very existence of the the worst fault of Tfee.Cbitecfkm. unit, Anglia s SumcaL team, and and the snakes were eaten by wel ] particularly the beautiful 
-—Bin’s admission of the -Much worse is its inability to Oxford Scientific Films have eagles. As plot goes it was treatment of the 'love duet at the 
nown, mysterious, and often-, make the viewer 'cure .Whether between them raised our esp.ee- familiar, but at least it was plot. ^ of Act I in which he had the 

James into his house— is Bill and Stella did or did 1 .not tations to an almost absurdly We must not allow producers lovers actually on the grass 
;pletely unconvincing. No go to bed together- high level. • and directors to he bulldozed (or making love. If this is- the shape 

' that you or I know would I have heard it suggested that "Vet Hughes managed to go lured or filibustered) by sup- 0 £TV opera to come— and I have 
- ite a rude stranger of this Pinter is just not interested In beyond- those expectations, posedly arant garde opinion into n d doubt That it is— then short, 
t in, yet there is not even plot as such; that “ surface /ten- Obviously he can take no credit pooh-poohing plot. Plot has often stout' sopranos with hairy 

• attempt within the play to sion ” is what really concerns for tbe bizarre characteristics of been ridiculed by use of the un- upper Ups will not he in the 
■ lain or validate this incoxn- him. Brit if an hour of this tbe animals he filmed: the spider gainlv description “beginning, running for- parts. 

sherisibie action. sort' of surface tension is; the -..which-!- cartwheels down sand middle, and end." but in demand- Dona*r&^ arid Freni were A 

■ t occurs simply because it is best be can offer, -then I waum -dunes p evade attacking wasps, ing plot one is not necessarily couple who made yon believe In 

logistical necessity. . Without rather go and watch a pimd .for the -beetles which point their demanding those three— and cer- their «nraa story 

that famous air' of menace the duration. 'At. -least" With the abdomen* into the fog and- drink tainly not in that order. Men 

lid be limited to a few pond I would know there was the droplets of moisture that run have always felt tbe urge to tell 

nymous telephone calls, and some depth below the surface, down' their bodies; the eyeless and the need to listen to stories. 


Cater mothering, intriguing, and 
kowtowing as Claudius' closest 
advisers: not unlike a' Roman 
Chico/Harpo duo. 

So : far on this page I have 
evaded mention of Derek 
Jacobi’s performance in the role 
of Claudius himself, because I 
wondered to what extent the 
stutter. ..twitch and limp, far 
from being the hurdles which 
people have so admired him for 
clearing, might actually repre- 
sent the gift of a springboard 

'sure* 1 but hv^'the! The Pelican, is one of tbe four home. Axel turns on Elise once play, brilliantly precise and full 

end Jacobi's perfonnance was of; short chamber plays Strindberg the children have guessed some- of accurate domestic detail, w 

such Immense stature an wav 1 wrote in 1907. here receiving a thing of the truth and orders bis constructs on a series of stun- 
that decidin'* whether Claudius' British premifere in Michael lover to fetch wood for the fire, ing duologues. and these 
necessary idiosvncrasies were Joyce's production with Prunella cracking down on the table with sequences need a voltage m the 

Scales as the vampire maternal his thick bamboo cane. Frederick playing much greater than Mr. 
ogre ironically referred to in -and Gerda frighten their mother Joyce has so far encouraged, 
the title. For all her claims to with vicious, recriminatory out- Thirty-six names from the 
be struggling against the odds bursts while recalling the spar-, world of showbiz are 
and sacrificing herself for her tan deprivation of their youth, mysteriously credited on the pro- 
husband and children. Elise is the general awfulness of life at gramme for their assistance: 
quite obviously an appalling home everyone from Sir Richard 

person. And yet one of the The play ends with Frederick Attenborough and Sir Cecil 

recurrin 0 Imaees in this vivid setting the bouse on fire, Elise Bealon to Arnold Woker and 


assets or liabilities seemed im- 
material. I foresee a string of 
awards for this serial, starting 



dulging in gross self-deception. , . , . „ . 

better m their final moments. I would guess to be American 
Elise’s husband is dead and but their Fate is unimpressive (Walter Johnson, perhaps?) as 
£5be, apparently, is to blame. A because one has not cared very no version of the play has been 
Tetter, found by her consump- much about them thus far The published in England, 
tive, alcoholic son Frederick, 

jimplicates both Elise and her . . _ 

'uiSh&W'M Thames TV Playwright Scheme ■ 

husband is nothing compared to Four young dramatists, three expected to produce one fill?- 
the ounullation Elise suffers in nominated by London theatres length play or entertainment, 
the plays short course. It is in an( j one jjy Salisbury Playhouse, involve themselves in other 
“ose corners tnat the benefit from Thames Tele- aspects of theatre work and 
production signally fails, there vision's Playwright Scheme, with gain awareness of the theatrical 
is no undercurrent of volatility individual grants boosted to director's problems, 
or emotion to prompt the £1,750, an increase of £250 over Since the scheme began In. 
characters into the attitudes they year 2 973 it h3S helped 19 young 

ad °Pt- The playwrights are Stewart theatre talents Sir ' Hugh 

After all, a lot happens: the Parker. Barrie Keefe, Nigel Greene chaired the Award- 

meek daughter, Gerda, forms a Baldwin and Derek Graham. Scheme panel which included 

desperate alliance with her Each will be attached to a spon- Renee Goddard, Verity Lambert," 

brother and reduces Elise to the soring theatre for one year George Maxkstein, Anthony John* 
status of housemaid in her own during which time they will he and Michael Biilington. " 


went Garden 



by RONALD CRICHTON 


bierrhas only been one house Thts first performance was dedi- logue ; to tins Aaadne be has 
iuction at Covent Garden of cated to- Kcmpe’s memory. It adopted a self-denying ordinance 
uiss's. Ariadne auf Naxos, in may be that respectful thought with a vengeance— it would work 
L Lotte Lehmann took the were in some 1 measure responsi-' if the set weren't a dismal oiena 
srole, Elisabeth Schumann ble for the unwonted sleepiness of - hiscuit architecture and a 
composer (her husband, Karl of much of Mr. fde Waarfs read- plam black curtain, the alcoves 
in, was the conductor), Mafia ing-^-could this have been the peopled with white-masked lay 
' jun sang Zerbinetta. Strauss conductor who,, gave such a vital, figures serving no discernible 
jLucted a single performance wide-awake account, of Aida dur- function. Against tins unsympa- 
Jng the visit of the Dresden ing the 1974- Holland Festival? background Yvonne 

.ra in 1936. the Munich Opera There were compensations. If Minton, singing strongly and 
two in 1972. Pre-war any of the words were lost (the cleaxly if not always wire the 
Ject, at a time when among opera was given in German, to mefung effect so aamirabie a 
— operas only Der Rosen- no great advantage) the fault voice .should have within its 
. dier was firmly established was not that of conductor or power, sketches what will surely 
vl'lk is" understandable. Post- orchestra. The playing was become a valuable portrait of the 
ft f absence of a work now mostly delicate, sometimes too conf/ised,^ ardent young com- 
** 1 elv loved may have been due much so for . the robustness that P ose ^- The Music Master of 
the number of productions, lurks at the heart of Strauss's Geraint Evans and John Fry^fs 
• ' where In Britain, but pos- filigree inventions. Ironically the Dancing Master (this artist’s first 
y to doubts concerning' the gaieral tastefulness brought out ^ppearaoce at Covent Garden) 
ability of so intimate a- score exactly the vulgarity, the hint of both deserve a more fitting 
he large house. •" expensive continental tea-rooms, riame. Malcolm King draws the 

- uch doubts were not entirely .that a more vigorous reading, impertinent lackey in a few firm 
•yed by. Monday’s new pro- will skirt but finally and taa-.strokeft- 

- tion by John Copley, .in tolisingly avoid. In the Opera proper after the 

Lgns by Philip Prowse. Edo John Copley is habitually interval, all pretence that the 

place of accused of - using too much performance is taking place in 
Kempe. detailed movement. In tbe Pro- a, private theatre is abandoned. 

The full stage is used, with 


Waart conducted in place of accused 
• lamented Rudolf 


izabeth Hall 


by 


skimpy wings (biscuit again) 
arid ' more, much more, sable 
ihlack, silvered over this time but 
atH! funereaL Ariadne's costume, 
and. those for the nymphs, are 

NICHOLAS KENYON 

Ifred Brendel continues to moments were skilfully chosen (whichiudude the mampulatton 
. m late, to provoke... and. to. and brilliantly pared, but they ^ a jretty but not very pomtful 
.vide in bis music-makfng that remained highly idiosyncratic. •. waggon^tiieatTe) do not raise the 
tie mixture of the intellectual Sometimes his Lightness of spirits much. 

'..the wilful which makes him touch verged -on the' insubstain--' As 'Ariadne, Heather Harper 

• :of the very few pianists con-, tial: the E major opening of the sings with great attention to 
ently worth hearing. Is the Op. 109 Sonata passed as in a detail but so far not enough fire 

• pie nnlson. phrase -which mist, and the decorations of the jon dramatic sweep. The top of 
ms Beethoven’s Gp; 2 -Nor 2 Op. SI No. I Sonata’s slow mov^^the- voice is superbly confident 
*ata an Innocent Tittle opera ment - were merely skimmed ,.and sure, the low phrases so 
fa clichd, or is it an-a^ertive,. over. 1 But the structural inten- important in ir Es gibt ein Reich” 
.se premonition of things lo'tSon was ' clear, for the Adagio .go for little. She moves grandly. 
.16 later in the sonata? Brendel interruptions in the later sonata. Her - Bacchus. Peter Lindroos. 

.^ae it a nonchaIantgesture,..and the. persistent melody in tbemnst . .have made - fewer. 

happDy blurred, with - bis. earlier sonata both emerged with>unpleasant sounds in this ptg of 
Afchal the running semiquavers clarity and depth. Again it was a, role than almost any tenor on 
! I Itch followed. Thus ‘ he in-tfrydeli berate ness of his choices- record. -In addition, he makes a 
V* f ksed the power of the sur-.^jL*^ 1 impressed, even if the considerable number of pleasant 
ies which followed (adding a choices could not always cop-- sounds— all in all. with the con- 
Ito to the expressino of the " VU H- ' v ■' ... .. .ductor finally stirring the score 

11 snlshing development within' - .wnat was never m doubt was to - life - and-. Miss Harper's top 
exposition)— hot wouldn't “ ie 1 ; ra ? : h p -sharp' penetration of notes soaring the duet, so 
, y have been.even more power- 9°“-.P.wao. tone., and of musical frequently . muffed, was the 
if their germinating' material content in. thei sonatas slower culminating point of the evening. 
'I been presented with force? section 6 - Brendel traced a direct. wgwnr the tiny Ameri- 
. lT 0US hS« to first gven pr«“te a^bi- 

■ ' aaI S^nl ^ ^ ^ 


nposer whi the result gratioa of the Op. 109 Sonata’* 


In all three finest, at its beat- certain. 



ms DiCilUCJ aues to jseei- ~ . — «c ' • kart 

pen; his. invariable' holding- way that was.: absent from 
“ =k at the start oftheop.a Na rest of his. performance he gjj- 
..-sonata’s Rondo wak, 8 tlff and treated every note ae 1 if « was 
. irinered. as if refusing the a. matter, of. life and death . . ffot 

itle swing of- the melody. His He finished, with an extra- orew) .were Paul Crxwk. Francis 
’■' derations, on theiother'-hiind, ; ordinary/ encore: a transenptton Egcrton faS 

' ft Invariably directed' towards' of. BachV cborate setting^ 
i increase of excitement: .the joy_- of man's - desiring ; the . wen Harrhy and 
' me octaves in .'.the Grave hymn ‘ inelody: strident anff were happier tadwiduaUy than as 
i abduction to thq. ihtOtitigye anguished, surrpuhded by 
tmta, dr tbe upward-straining, of tripTets— an utterly positive, SUmme —moment of isuprome 
iaodes of the Prestissimo from affirmative' answer to the even- Sfcraussian goo made a thin 
r a Op. 309 Sonata. -These tug’s clamorous questions,. - v effect. 


Radio 3 

Lunchtime 
concert 

. It is good to' notice that the 
BBC give their lunchtime reci- 
tals at St John's, Smith Square, 
more frequently these days to 
talented younger musicians. Mon- 
day's programme 1 . was shared, 
between the flautist Susan Milan 
and the clarinettist Anthony 
Pay, accompanied on the. piano 
by Clifford Benson— young but 
substantial artists all. 

Susan Milan's dean, silver 
tone, nicely rounded, but with- 
out any kind of husky edge, was 
a -delight in Prokofiev's D major 
flute sonata — better known per- 
haps in the version for violin 
which tbe composer arranged for 
Oistrakh in 1944. It was a per- 
formance which began a shade 
nervously, but quickly warmed: 
graceful, neatly pointed, buoy- 
ant in the scherzo and finale. 

I also admired Anthony Pay’s 
account of the Brahms F minor 
clarinet sonata (also known In 
another version, for viola): firm 
and strong, expressive but never 
over-indulgent. Fine achieve- 
ment to control so smoothly 
the bittersweet conversations, 
touched with anguish, of the 
first movement: and shape so 
carefully the slow movement's 
long valedictory lines. 

Both Pay and Milan came 
together for . a brief fun-finale in 
four waltzes for flute, clarinet 
and piano by Shostakovich 
(whose chamber music is 
specially featured this lunch- 
time season)— not in the .least 

typical, but light and charming, 

done with relish and style. I 
wish someone could tell me why 
a staccato cadence of two notes 
at the end of any moderately fast 
piece, of music is always a signal 
for audiences to guffaw? 

DOMINIC GILL 

Trumpeter Howard 
McGhee to tour 

Trumpeter Howard. McGhee 
visits Britain this month for an 
eight-day tour set up by the 
Jazz Centre Society. His last 
British appearance was in 1983 
when he came over as part of a 
package that included Sonny 
Stitt and J. J. Johnson. 

Howard McGhee was one of 
the pioneers of be-bop trumpet 
playing in the 1940‘s and re- 
corded protifically in the ’40's 
and ’50's with Milt Jackson. Fats 
Navarro, Wartiell Gray, Teddy 
Edwards, Coleman Hawkins, 
Gene Ammons, Fhioeas Newborn 
and many others. 

Tour dates are: December lfij 
Band On The Wall, Manchester, 
with Joe Palin trio; (19), Braun- 
stone Hotel, Leicester, with Tony 
Richards trio; (20), Chapter Arts 
Centre, Cardiff; (22). Bull's Head, 
Barnes, with Fete King and Tony 
Lee trio; (23). Seven Dials. Shel- 
ton Street, WC1, with Pete King 
and Colin Purnrook trio. 
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WE CAN OFFER YOU STEEL FABRICATION. 



WELDING, ANq ST^U^RAl jMaHMgRi 
THE WORLD'S MOST STRINGENTSPECIFICATIONS 

IN THE MOST COMPREHENSIVELY EQUIPPED% „ 


STEEL FABRICATION YARD IN EUROPE. 

^ WHAT ELSE DO YOU NEED TO KNOW A1 
US EXCEn-THATVWDEUVERO^tiHE^ 
ARE LOOKING FOR NEW BUSINESS IN ALL I 
OF STEEL FABRICATION. fUHBHU 
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El ROPE VN NEWS 


USSR reduces growth in 
trade deficit with West ' 


BY DAVID SATim 


MOSCOW, Dee. 7, 


Gaullists 
protest at 
printers 9 
expulsion 

•y Robert Maothatr 


economic 


■Y ROGER MATTHEWS 


HABWD, Dec. 7. 


ty Robert Maothatr THE GROWTH hi Spain’s Gross apart from one or two- sectors;' promised .General Elections. 

pa»t« iw 7 National Product this year will the small indications of econo- They are uow suggesting the 

toaxitt? -ib-ac be less than *» we cm it in real ndc recovery witnessed earlier elections should be held betore 

ing to reduce the rate at which of the 1*76 deficit was accnmu- months of 1976, a reduction of 25 terms to LtlniaSw *» &• **»• not 'the end of March so that a new 

its trade deficit with hard- lated during the year’s first quar- per cent from the overall deficit P®**?** rorthe third time tained. The Ministry of Indus- sovemment with .a popular man- 

currency areas «f tin? West is ter, 37 per cent during the of 2,Qd*m. roubles (£L672m.) “.**• rfS,**. f es ] a It “® Ingumte of try's monthly review is partial- date can intfaduce - measures 

expanding, and appears to be second quarter and only 11 per built up during the first nine P™* 6 ™ sttiKe in protest against statistic s. The latest Min istry j-^y depressing and. says that that the present; Cabinet is wot 

bringing its foreign debt prob- cent during the third quarter, month* of 1975. the expulsion by police last sun- of _ industry purvey of business production figures.', in.. October willing to contemplate. - - 

lem under control. If the deceleration in the rate -j^ e USSR had a trade suroln* J 3 !, 1 ** ■. b a£ r P ^ii 0 ° *? p ?- rt8 ’ ycanwhile, a f e n back to the February level, m*,. , banking iaetor' is the 

Official Soviet trade statistics of increase of .this year’s Soviet ^g?^*™***™*™ 1 ^ staging a at tiiePansiM further decline m industrial a m0 nth badly affected _ bit bat£L^L«Ur« 

show that the Soviet deficit in trade deficit with the West con- Se Mc£lls?miStri2*Sin^?iS “*■“» paper the past 20 activity during October and a . . latMt to be threatened by wrikes. 

trade with the West increased by tin u eg into the fourth quarter. S ■Sn^oBEin? 1978 ^2,® n, 25 tfi *' / . „ stock levels due to a .The seriousness of the econo- two-bqpr stoppages due to 

only RoublesZ82m. ( £228.42 m.) the deficit with the developed ^th The police action has provoked weakening of demand. mjc situation has led several begin on Thursday and the pos- 

at the present rate of exchange) capitalist countries for the whole ^wes r£22Bl™i a L t hFZSL ® tpon * P* 0 *® 8 * 8 the Gtauffist These ^ assessments serve party political leaders to nrgesibitity of a^total walk-out after 
during the third quarter of 1976, of 1976 should be lower than the Party, reports of whose taper- to confirm the impression that, bringmgforwaid nex£-«utane?sl3ecemberl2. 

compared with an Increase of Rouble3.6m. deficit with the **22! “S,£? r ’ &£Jt raUy »t toe week-end failed con “ rm “ E taPrerom 


compared with an increase of Roubles .6m. deficit with 
RoubIes395.Sra_ (£320. 6m.) dur- West incurred during 1975. to appear in the Press because 

ing the third quarter of 1975. The slowing in the increase of f£3n m ■> dnrin? °f the' strike, as well as from 

This year’s third quarter the Soviet deficit in trade with m 0n ths <rf journalists and the major Left- 

deficit with the West brings the West, plus sharply increased sur- r“ » wing trade unions, a mass pro- 

USSR's total deficit with the de- pluses in trade with other \ test march through the centre of 


ffSTimi «Sr«Jr '35 of the; strike, _ as well a* from 


mass pro- _ 

USSR's total deficit with the de- pluses in trade with other 7n*sq»» \ Airim test mart* through the centre of haHThccn. IniMm eirf «■ 

veloped capilatist countries to socialist countries and the Third ^ comparable Ie(J ^ all ‘ ‘ ‘ « le^eShS^Ss^SSSSS 

Roubles2,522m. for the first nine World, were reflected In an abso- pe L* ^ r . the Left-wing union leaders, trim IYROKN REEVES BRUSSELS, Dec. 7. *t»t m. a^ui. 

months of 1976, compared Lo a lute decrease in the Soviet The brighter Soviet trade out- threatened further . industrial ; -- fence that the" IJbvan. Tbih 

(n,Sflm.) Cf for Shi“ S stoSd er a?l.^ roubles ^r^ftctiS STifi B-STwiSrSfiSS! -SfftSbStS' fflj 

yi , fc*j A/r All °° ■»-*»a y 5 , »3 SSi ^ 1 ^^. 0I '. d , E t £g •SL.V^SIL &*FJ£ ; SZ*«JSL a&affgR'g SaJBB^BJSlM 

Khedaffi s Moscow talks Sf Ms«tiss, , rs: 

BY OUR OWN CORRESPONDENT MOSCOW, Dec. 7. A. laree portion of this Tear's Ve iw Tin demans, the Belgian Prime seemed feasible, to refrain from disappointing. Several proposals Lire R.000 or over three times 

THE LIBYAN leader. Colonel next year, is indicated by the fact SJ^aSSS^TSSSi u S ^SLSL^ ™ ^ 

Khedaffi. began his second day of that the talks are being attended able— 40 per cent of this year’s Pr2id«mt of a revSped Gaullist In a speech for delivery to the practical and concrete. . . because this assured themtwa 

talks with top Kremlin leaders by all three top Soviet leaders, trade deficit is the cost of ta- Party because ft knew that the Foreign Affairs Club of London His recommendations ataed at ^^ h ^ u ^ pr ^S ur ®i n ^™J 

to-day amid signs that he still the party. leader Mr. Brezhnev, ported U.S. wheat, and tiie Soviet printers would immediately down to-night — read in Mr. the development of a common SSwve^manTSvfhSfTS onesS to lie five ^ «SS 

has no intention of relaxing his Prime Minister Alexei Kosygin Union has also had to import tool*. * Ttodemans’s absence because of EE external policy, closer econo- S nwT^hTil;”? 11 .. ,*? tive rammitee 

objections to any Middle East and President Nikolai Podgorny, large quantitiesof wheat from Talks sponsored by the Govern- domestic political developments mic and monetary integration, n^micationthevliaveT^Tn^h This gives them a minority 

peace formula which implies as well as by Soviet Foreign Canada and Ansftalia because of ment to settle the dispute began by Viconrte Etienne Davngnon. and more resourceful regional voice eu the Flat board and 


Tindemans disappointed at EEC 


•YRjOMN roves 


BRUSSELS.- Dec/ 7. 


A BCARD-HrmNG attack on the ber of the Brussels CosnaniaEUm’ of the ritiswn. and snore authori- 




want Fiat 

management 

role 

By Tony Rofafawn ' 

ROME, Dec. Z 

IN ATT fnteavlew published in 
tUs week's L’Espresm mags* 
xtne the two Libyans expected 
to represent the Libyan Arab 
Foreign Bank on (be Flat 
Board axe reported as planning 
.to play a role te the manage- 
ment of the company. 

Mr. Bageb Hlssalatl. Reputy 
Governor of the Libyan bank. 
*s quoted as saying W we tore* 
no Intention of limiting one* 
selves to merely cashing oar 
dividends . . • wo do not want 
to act as pure fnvestora but we 
want to. intervene in the mat* 
agement of the company.’* . 

TMg has been Interpreted M 

tiie Press here as contradicting 
Fiat chairman Agnelli's taida- 
' fence that the Libyan “have 
taken a purely financial stake 
in the company. Flat gpokM* 
man, however, deny there b a 
contradiction pointing out that 
the Libyans, in direct negotiw 
tlons with Fiat, agreed to pay 
Lire 6.000 or over three times 
the then market price, for 
their new shares largely 
because this assured them two 
seats on the 15 man Board and 
«me seat on the five man enxw 
five committee. 


peace formula which implies as well as by Soviet Foreign Canada and Australia because of ment to settle the dispute began by Viconrte Etienne Davngnon. and more resourceful regional S? vhaSr 'Sw * & 
recognition of Israel. Minister Andrei Gromyko. the disastrous 1975 grain harvest, yesterday when the Labour shortly to become Belgian mem- and. social policies, a Europe 01 1116 ™ , ■ ¥ ^ e * 7® aec * areG - 


The importance that the Soviets In addition to the general With this year's good harvest, Minister, M. Christian Beullac, 
attach to the meeting with Middle East situation Colonel however, wheat imports are ex- saw the owner of the Parisien 
Colonel Khedaffi. which could be Khedaffi is believed to be dis- pected to decline, while the pros- Libre. M- Em3ien Amaury, for 
a prelude to a Soviet Middle East cussing the purchase of Soviet pects for increased exports of go minutes- To-day it was the 
peace initiative foliowing the in- arms and Libya’s relations with raw materials should continue to turn of the union representatives 


Belgian political crisis 


an gu ration of President Carter Egypt. 


to put their case to the Minister, j By David Buchan 


BRUSSELS, Dec. 7. 


Mr. Tindemans said -that the 
idea of “ innovation a new start, 
the qualitative leap forward, 
which can ?b£ found explicitly 
or implicitly in every page of 
my report," had almost dls- 


therefore the right both to be 
informed ’rod have their view 
beard about Flat strategy at 
the highest lereL 
One of tee other main 
donbts surrounding . the Flat- 
Libyan deal concerns the 


Kadar defends Western parties 


BY PAUL LENDVAI 


VIENNA, Dec. 7. 


MR JANOS KADAR, the Hun- SocaUsts in -pow could and Germany as part of political 

garian leader, to-day defended should co-operate in the interest normalisation of relations 

indirectlv the Western Com- of security and peace in Eureop, between the two countries, 

munist parties against accusa- regardless of their idealogical Stressing Hungary’s lack of 

lions of anti-Sovietism and differences. power and fuel resources and the 


Dutch, Swiss in 
talks bn war 
crimes suspect 


relations MMwal Van Os shuffle he had been planning or exisl 

££Jtrie£ AMSTERDAM, Dec. 7. f i® defe *L in ® Budget turn 

S of DUTCH JUSTICE Minister Mr. debate on THuirsday. 81. 


RAPIDLY INCREASING strains down the Government, has set HJfJSL.toS 1?^ JStSl tJ'ti?-' luture ot ^ rentrellefi 

inride iris coalition has led Mr. Thursday’s budget vote as the 5f«« snb S!!2Si lB ^f newspaper ^ La Stamps whose 

Leo Tindemans to cancel his trip deadline for the Prime Minister ° f Cotnmon ^itor SIg Arrigu Leri ta a Jew. 

to London to-night to deliver a to accede to their demands: . Mr: MarKei Ieaaers - Three years ago Colonel 

speech to the - Foreign Affairs Tindemans has other 4 pressing- But the Belgian leader rejected Kedhaffl threatened to put Flat 

Club. The Belgian Prime Minister business too. '. He is due. to an- the suggestion teat the Hague on the Arab boycott Ust If S3g 
is now faced with having to com- nonnee in Parthfnent to-morrow summit had buried his report Levi was not fired for having 
pletely rethink a Ministerial re- how he intends to replace the “1° 1*5*1 tk® programme Is publtahed a highly irreverent 

article about Khedaffi himself. 
Slg AgselD refused to fire SIg 
Levi who remains at his post 


shuffle he had been planning or existing incomes policy - legisla- accepted, but its implementation 
facer defeat in a crucial Budget tiori which expires on December will have to wait for better 


munist parties agauiat aw.ua«- w*. uku wtaiugiuu a java ui — - - - — — ■ ■■ — — mu- . , - 

lions of anti-Sovietism and differences. power and fnel resources Tand the Andries van Agt flew to Switser- The trouble has come from a 

therefore contradicted Mr. Todor He said that even though his fact that foreign trade accounted land this afternoon to ,„ c l‘“ rtf!r "Tth®| 

Zhivkov, the Bulgarian Presi- host, Austrian Chancellor Bruno for 45 per cent of the Hungarian with the Swiss authorities the which [ . 


days." he said. 


■nSs^olf' ^tdbt m^onaire toerted it riMweeks t?f wm. r uiiMi cm umai on 

Who left Holland last month, a * par *J? tiie_coalition, has 

' Warns day before he Was due to be 22SSJ22*S2SH2“ I I - lte J“d«- BY PAY1D LASCBLCS, ^ASTCUROPfi CORRESPONDENT . 'WARSAW, Dec, 7. 

arrested on snspioon of having representation in the Govern- . 

^Vlffndav co mmi t t e d war' crimes and ment be. redressed. Mr.»Tinde- WARSAW . CATHEDRAL is referred to the gauntlet which arid handfuls of people drifted 

UgUSldT collaborating with-tlrc Nazis. Mr. f 1105 8 ? a ^ Ir agre ed 1 art week today the closest tMng in'Poiand police forced demonstrators to out into the cold night before 

,1 Menten and his wife.were stay- “ * “tf? h "S Hyde Park Comer on a Sun- nin at police stations. rorpmuniqn was given. 

FhnAGG tag in a Swiss motel, when they °° oca ? t dav if The congregation sat in tease When it .was all over, the 

>UI1C ^ - wnamaWIteSghL Butf oUowingitsweek- “f' £222? M S^SS^ silence - Thc only ta*«*»Ptton priests- and bishops went out 

BELGRADE, Dee. 7. ■ Mr. Menten’s dis^^Srince on dAmand^SP^* R ^L nal Wyszynski is lu? to a^yer came from an elderly monk who first, followed by Wyszyoski who 

NT TTTO ' today November 14 SSSramajor pSn-^e StL RWVi SSSre ^ “*85 pu f hed t 5 ro S gh ‘UmboUodlyiwas the lit man to 

. “fy toqay -^TitiAni «tArm ' fn unThnit aftAr one or tne KWs rounders with, a stinging attack on the a large flash camera.- recording leave- the aker 

tt beSiijSSwB SfftoiS P01W ‘- Go,e rn ment ttamntfcrtta Auna.- CaXa WyszymiH m 

and that an >£ on i»d tap*d Seftrwit^ decUoon. on^ of itTiriS! Se ■ 1 % r » w ** 1 *™ ^ . «lr Gradually the Cartuals pas- reeenthy leeonanned in hi. poat 

5»: KlSa. * S* 


Zhivkov, tee Bulgarian Presi- host. Austrian Chancellor Bruno for 45 per cent of the Hungarian 
dent, who in a recent article Kreisky, was a Social Democrat GNP. 

stated that “ Euro-Communism and a “man of strong convic- ..... . 

was a new form of anti- tions” and that he himself was TTif^ Tj/omc 

Sovietism." a Communist, their talks in A1LU TTStlUS 

At a news conference here. Vienna had been most jwafal. ^ 
his first-ever for the Western Relations between Socialists and YilffOStaV 

Press Mr. Kadar was asked Communists were not “simple." A 

whether he agreed with this be said, but added teat the 
view . He ansSered curtly: “I Hungarian Communist Pa tOUgiOieSS 
do not share this opinion." How- also had contacts with Sodahste 

ever he did not elaborate. parties not in government, such BELGRADE, Dee. 7. 

It’ must be added teat -the as tee Socialist partta in Italy, PRESIDENT TTTO ' today 

Questioner referred to an France, Finland and Belgium. warned any potential aesnsson 

opinion expressed by a Czecho- With regard to Soviet troops that Yugoslavia was a tough nut ft becamn known tteit five days M desertere " ^be dkmiawed ^ and w,c * u | ata *^ ' ^ 

Slovak paper bat omitted teat he Hungary, Mr. tg crack, and that an attack on ***** lapsed between^e decision, replaced by one of its men. The ■ standing n^m .ooly 

was considering Mr. Zhivkov’s Kardar said tee matte rwas con- ^ would be unprofitable. The ***d the attempt, to arrest him. rw has also demanded that the P'-S* 8 - eJraMsng 

article in the December Issue nected with the EastWest blunt statement came daring There were Wnts that more than Government gj Ve - a ; ■ much 
of the international Communist mxltaryrtrategic balance. Soviet talks between '&© Yagoriav procedural hitches might have jtropgej- p^ i j 0 “Cam- 5?^ 

monthly. Problems of Peace and tempcoarily stationed leader and visiting French been/invofted. Mr. Ifynten. was munitydisdc^Be thetidks that 

Socialrsm, which is printed in In Hungary were not there ft»r President Valery Giscard reported still to have some opened last 'week to insider 

Prague but published under tee domestic political reasons nor d’Estaing,. according to a Yugo- powerful friends in Dutch ”PoIiti- reform* of tee country V French- 5Kii^2SSLi!!S ; 

auspices of an editorial hoard because of fear of an attack by slav spokesman. cal circles and Jt was suggested Flemish structures So far Mr of ^ ages crammed. Q^UlSIe, tee 

composed of the representatives , neighbour*, he The right of Yugoslavia to that he tave .tefeed Ttedemans has painstakingly Sf 

of 51 Communist parties. stressed, rrfemng to the latest maintain its own non-aligned and prior warning " tried to stay aloof f rmn toe SSS ln 

Mr. Kardar, speaking freely disarmament proposals put foi> unorthodox policies has been the -A number of official: westaga- talks. . ...... ... shaWM. 

and visibl yat ease even when ward by the Warsaw Pact recurring theme of M, Giscard’s tiAns into .the'. question.. -of. .Mr. The RW, which - with 10 - Up in the sanctuary a throng 
dealing with ticklish questions, Mr. Kadar confirmed that he two-day official .visit Menten’s departing from Holland deputies left in the Lower House of richly ' robed bishops: and 

said that Communists and was planning to visit West Reuter are due to be completed shortly, still has enough power to bring Priests conducted the evening 

; ; • - Eucharist flanked by a choir of 

monks; on a Wfeh gothic throne 
Italian temnaro beside the altar sJt the small 
XLdlldU tempers but unmlstakeable figure of the 
Cardinal in his scariet robes and 
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Italian tempers 
flare over pact i 
with Yugoslavia! 


By Paul Betts 


ROME, Dec 7 along the knave. He climbed 
DESPITE THE bland acquies- the »*•*«■ gave a blessing, and 
cence of the leading political turned ^ sharp, bespectacled 
parties here the debate • on the features on the crowd below, 
ratification of the Treaty of His sermon lasted no less than 
Orimo, bringing to an end nearly 50 minutes. But this is average 
30 years of friction ' between for the performance Wyszynski 
Italy and Yugoslavia, has back- has ,been giving weekly since 
hro tf i nto a heated political Poland plunged into its crisis 
controversy. last summer. The Cardinal has 

Last night, during the open- a fine voice which echoes round 
ing session of the debate in the the cathedral, boasted by ampti- 
Italian Chamber of Deputies, the fi cation and punctuated With 
Radical Party and extreme simple but firm gestures of tee 
Right-wing members of the neo- arms in their lace encrusted 
Fascist MSI opposed both .the sleeves. - - 

&£j?JBrSi SS 'j£ Hibesmalmlronthetheme 

tiS of St. Francis. But gradually he . s - ■ 

worked up to a booming dim ax Cardinal Wyszynski 

dJ *** be aPPKed his text to the - ' ... 

ae jure recognition of Italian d resen t-dav Kituatian In PoTanrl 

sovereignty over Trieste and the p ,Z y “ “ -• a ’ aion . subsided and he brought by the Pope. But he is now 73 

surrounding 212 sq. km. defined . lfiere J* 1 *? 8 ne ®d tef More his sermon to a close with more and without an obvious sucees- 
as Zone A, and' Yugoslav * ov f matenalism he readings -from .SL Francis. As he sor. in his energetic and dogged 

sovereignty over the 483 sq. km- declared.' Ana in his sharpest retained to his -throne he stop-' struggle for the country's reli- 
Zane B .(iodudlng the town of *‘T a " c .. l ° “® autbprines ped to talk with members of. the gions rights. A striking point 

Capodistria) which has -been banaiing ot last June s food price congregation who pushed round about last night was tee youth of 
effectively under Yugoslav P?. 1 ®* he condemned police bru- ^im for his blessing. the . clergy; most priests and 

administration since 1947. • tanty rod revealed teat he had jj Q t the service was only half monks seemed to be under 40. 

MSI members claim that the rocervea dozens af letters from over.' For . an hour more there Even so, the Cardinal’s age places 

people of Trieste have not been I**!® t0 were prayers, another sermon a question mark over the future 

properly consulted pr informed P^n vicnmiseo tor their protest nn d even pop songs from 'four of tee church, which people here 

of the foil . consequences of “cuon. ■ guitar strumming monks. Plainly consider it either too tasteless or 

the border settlement.. I Cardinal Wyszynski also though tee high point was over, dangerous to discuss. 
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Court move 
causes fears 
on bussing 


By David Bell 

4 ^.WASHINGTON. Dec. 7. 

A NEW decision by the U.S. 
supreme Court on the con- 
troversial- question of school 
bussing has renewed fears 
f ° 30n S some civil rights leaders 
that the nation's highest court 
may be softening its insistence 
on the need to integrate the 
country's public schools. 

. in a complicated hut very 
important case, the court asked 
a lower Texas court to re- 
consider an order for large scale 
bussing to achieve racial balance 
m tbe Austin. Texas school 
system. This court had ruled 
that there was extensive discri- 
mination. against black and 
Mexican American school chil- 
dren, but the Justice. Department 
filed a suit pointing out the 
clanger that tne Austin system 
might he used as a precedent 
in other cases. * 

Tn response to this, the court 
said the real issue was not 
whether there were schools at 
which an overwhelming majority 
of pupils were black or Spanish- 
speaking but whether the crea- 
tion of effectively integrated 
schools was the deliberate inten- 
tion of the Austin authorities. 

At. stake in this case and in 
others is the question of whether 
the court should take compul- 
sory integration a stage further 
and order it in cases where 
schools may be heavily black be- 
cause they reflect the area in 
which they are situated. Tbe 
court appears to be arguing that 
in cases like this, hlere is no 
intention to discriminate and. 
iherefnrc. there should be no 
bussing. 


House election improves 

Carter-Congress relations 


BY JUREK MARTIN, US. EDITOR 


MR. JIMMY CARTER'S chances 
of an harmonious relationship 
j with Congress were considerably 
i enhanced late yesterday when 
I Congressman Jim Wright from 
'Texas emerged, as the surprising 
winner of the contest to become 
House Majority Leader. 

Mr. Wright, a moderate Demo- 
crat whose political philosophy 
is in line with Mr. Garter’s, 
will now team up with Congress- 
man “Tip” O’Neill, elected, 
unopposed, as the new Speaker 
of the House in- succession to 
Mr. Carl Albert (who is retiring) 
to form the new Democratic 
leadership in the House. 

In the election by House Demo- 
crats, Mr. Wright squeaked 
through by one vote over Con- 
gressman Philip Burton from 
I California after three ballots 
[between the four original con- 
I tenders. Mr. Burton had led in 
jthe first two rounds, which elimi- 
nated Congressmen McFall of 
California and Bolling of Mis- 
souri. but Mr. Wright edged past 
him in tbe final run off by 
votes to 147. • 

Mr. Burton is an aggressive 
liberal who, it was thought, 
would push bard for social pro- 
grammes on which Mr. Carter 
and Mr. O'Neill might prefer a 
cautious approach. There is also 
public dissension between Mr. 
Burton and Mr. O'Neill which 
might, in tbe opinion of some 
observers, have prompted the 
ambitious Mr. Burton to go his 
awn way. 

. Mr. Wright, on the other band, 
likes to see himself as a bridge 
builder between liberals and con- 


servatives and north and south 
In his 22 years on Capitol HilL 
he has risen unobtrusively in the 
hierarchy and would almost cer- 
fu y . k? ve become chairman of 
the influential Public Works 
Committee next year had he not 
hid for the Majority Leadership. 

“ lt £ rv,eH ' ed this morning, Mr. 
Wright acknowledged that one of 
the thorniest current Congres- 
sional problems concerned the 
ethical standards adhered tn hy 
the Representatives, now -under 
hre in the light of the South 
Korean bribery allegations. 

He said that he thought the 
current code of ethics needed up- 
dating However, in' the recent 
past, he has. not shown a great 
willingness to censure those 
Democrats identified with mal- 
practice of one form or another. 
Asked at the week-end. for 
example, if he would support -a 
move to depose Mr, Robert Sikes. 


WASHINGTON. Dec. 7. 

upbraided by the House for con- 
flict of Interest earner !□ the 
year, from his sub-committee 
chairmanship, fie refused to com- 
mit himself. . . 

. Democrats in the Senate are 
due to choose their new leader 
early next month. The leaders 
in the contest to succeed Mr, 
Mike MansSeld are Senator 
Robert Byrd of West Virginia, 
currently the party whip. Sena- 
tor Hubert Humphrey who 
appears to be making a remov- 
able recovery from recent cancer 
surgery, and Senator Ernest 
’•Fritz 1 ' Rollings from South 
Carolina. . 

The Republican leadership in 
the House, due- to be decided on 
Thursday, seems likely to remain 
in the hands of Mr. John Rhodes 
from Arizona. The -Senate race, 
however, has been much mud- 
died by the unexpected entry of 
Senator Barry Goldwatcr. 


needier 

stimulus 


X-ray foils bomb attempt 


A WASHINGTON police homb 
squad removed the package con- 
taining a bomb from President- 
elect Jimmy Carter's transition 
headquarters and • successfully 
defused the bomb outside. 

The bomb was contained in a 
package found in the mailroom 
of the fifth-floor offices in the 
Department of Health. Educa- 
tion and Welfare building being 


WASHINGTON. Dec. 7. 

used by the Carter transition 
team. 

More than 200 people were 
evacuated from the offices and 
herded into an area on the first 
Uoor while the -bo'mb squad re- 
moved the device. ‘ 

Staff members said the bomb 
was discovered when the X-ray 
device which routinely, checks 
incoming packages detected what 
lucked like a battery and wires. 
AP-DJ 


By Our Own Correspondent 

. wSSHJNGTDN.Dec. 7 
THE . LATEST / Government 
survey of corporate ' capital, 
spending Intentions tn the first ' 
half of next" year, which sug- 
gested that : companies Intend 

to reduce sharply the rate of 
growth . of capital spending 
may finally 'convince' Mr. 
Carter of the "seed for £ new' 
economic stimulus as soon- as 

he lakes olfiaf. — 

Mr. ' Bert ' Xante, a * Close ' 
adviser of Me. Carter's and hfe 
new Budget . Director, told . a 
television _• Interviewer, this 
morning- that; thp country was 

dangerously. . 'close to - being 

back In a! : “ recession ” — an 
assessment (hat some impen- 
dent economists wduld prob- 
ably regard as a little too 
gloomy. . 

At the same- time Mr. Lance 
retreated a little ’ from his 
earlier statement -that a tax 
ent was a near certainty, say- 
ing instead that while this 
remained the leading option it 
was only one of. several being 
studied by Mr. Carter. The 
President-elect; has already 
made it dgar.thaf be is wait- 
ing for farther economic- signs 
before finally making 'up 4 
mind on the measures needed. 

There- are -some indications 
that his advisers, worried by 
the very loir spending inten- 
tions of most sectors of indus- 
try. are now considering a 
temporary Increase In- the in- 
vestment -tax credit -from- its 
present level of 10 percent 


Insurance in&iKiry 



BY STEWART FLEMING 


NEW. YORK,- Dee. 7. 


IN A; DECISION which -the regulated . hy -State- insurance 
insurance Industry fears could' commissioners jya personal Tine's 
make it mare difficult nationally such as car insurance.)-' - - 
to’ raise premium- rates,-- Mi' in September,. Mr. Robert 
James J. Sheeran, the New Jer-. Hunter, the acting federal - in sur- 
vey -Insurance Commissioner, ante administrittor.' claimed that 
has -refused to. allow insurance. ^ the.industry was making a rapid' 

companies In -the State "to in-recoveryfrotp its earlier losses, 
crease ' rates on applications: which had brought a major, ln- 
pehdmg since July. ■■:suranc& . concern, -the Govern* 

-He has told the companies that meat . -Employees- Jnsurance 
they may have to -wait uptoiSix Company {Geicoj, to thebrihk Of 
months- more .for ahx rate 4ih- failure.-':- ■ - 

creases. * ' For example, = the - ~ He suggested that pirem Rime 
applications would have .raised were unnecessarily, inflated and 
premiums by -between and that' the industry was heading 
35.5 ..per. cent. for. about* three- -for record. .profits^ Hie asserted 
quarters of the State's motorists* 'that the industry had over- 
One Industry observer com-, reacted to . the Gefco situation, 
mealed that the New'. Jersey Inflation and investment losses, 
actions was the first he . Could - - One' industry specialist said 
remember, in the past year where yesterday = that -the tough line 
an insurance commissioner had 'adopted in New Jersey was likely 
flatly. ‘turned down -rate increase to have some, impact on the posi- 
app li cations. tions adopted- by other State 

He said that during the past 18 commissioners, 
months the cost of- motor insar-.- The industry. .has claimed that 
ance for a middle-aged -male with in New. Jersey; it is . continuing 
a good driving record had prob- to lose money hn liability insur- 
ably risen about . 55 per cent, in ance and motor ' insurance, and 
New York. Fully comprehensive it seemed likely that It will take 
insnrance for such a - - driver a putalic stance, criticising . the 
probably costs in the region of decision. - : 

S400 to r S500 a year. New. Jersey, is said . to have 

There have 'already- been -some been a difficult.' State- far the 
Indications that . officials - at industry to operate in for some - 
federal- and State levels have time, ana earlier this year Geico 
been -adapting a more Question- stopped writing business there, 
lag approach to rate increases Yesterday, the New Jersey 
fn the industry after a. period Commissioner rejected' sugges- 
wben rates were being allowed tions that his decision might lead 
to rise quickly. . (In the U.^L, other companies to stop* writing 
insurance premium - rates are. motor insurance in- the State 


Alaska 

pipeline 


in place 


ANCHORAGE.. Dec. 7. 
THE ENTIRE SOO-mUe trans- 
Alaska oil pipeline is finally in 
place. 

The^.last section of 4Si-nch 
pipe, was laid. Sunday in rugged 
Thompson Pass 20 miles north- 
east of the terminal at the ice- 
free- port of Valdez, the Alyeska 
Pipeline Service Company- re- 
ported. ' / 

The. first section was installed 
[ some 20 months 'ago at the Ton- 
sina River about 55 miles north 
of. where the .final link was set 
in -the $7.7bn. project. > 




Pumping 


A spokesman for the Alyeska 
Pipeline Company said the pipe- 
line from the oil-rich North 
Slope area above the Arctif 
Circle is .scheduled to couie on 
stream in m id-1977; 

The tine Is expected to begin 
pumping at 600,000 barrels per 
day, reaching the initial capacity 
of 1.2m. barrels within a few 
months. 

Even though all sections of 
-the pipe. are in place, thev are 
not yet all Connected by welds. 
About 160 miles of the line — 
most of it in the far northern 
section — must be water-tested 
next Spring before the welding 
can be completed. 

UPI 


Currency support erodes 
Canada’s $U.S. holdings 
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BY VICTOR MACKIE 

THE CANADIAN Government 
spent SS02Jim. of its U.S. dollar 
holdings to support the Canadian 
dollar last month. Finance 
Department Figures show. 
Canadian Central Bank interven- 
tion eroded official monetary 
reserves to S2,71bn., their lowest 
level for many years. By selling 
Us U.S. dollar holdings, tbe Bank 
of Canada mopped up the exces- 
sive supply of Canadian currency 
unloaded on to exchange mar- 
kets fallowing the -Parti 
Quebecois election victory. 

The Canadian dollar fell 
almost 6 per cent- in terms of 
the U.S. dollar sliding from a 
premium of 3 cents to a discount 
of more than 3 cents. 

31. Claude Morin. Quebec's 
Intergovernmental Affairs Minis- 
'ter t and M. Jacques P arize a u, the 
Quebec Finance Minister, made 
it dear yesterday that the pro- 
vince s new Government will con- 
tinue to bargain for Federal 
.finance as a province within tiie 
federation, despite the long-range 
possibility of secession. 

At remarks prepared for deli- 
very during two days of closed: 
door discussions between the 
Federal Finance Minister and his 
ten provincial counterparts, how- 
ever. M. Pnrizeau lashed out at 
“Federal parsimony” in allow- 
ances to the provinces. 

Earlier the Federal Finance 
Minister. Mr. Don Macdonald, 
rejected Quebec’s demand that 


OTTAWA.' Dec. 7. 
Ottawa share costs of the Quebec 
provincial police force, and that 
it guarantee the Olympic lottery. 
• Canada’s unemployment rate 
in November, adjusted for sea- 
sonal changes, dropped to 7 
per cent, from October's 7.6 per 
cent., compared with 7 per cent, 
in November 1975, AP-DJ adds. 

But Statistics Canada reported 
that the number unemployed 
during November rose to TOSJXX) 
from 679.000 in the previous 
month. In November. 1975, 
6S6.000 were unemployed. 

October’s rale, the highest In 
14 years, had prompted pressure 
on the Federal Government to 
promote job creation. 

Of Canada's 10 provinces, 
seven posted declines in their 
unemployment- rates between 
October and November, two 
registered increases and one 
British Columbia, showed no 
change. 

Quebec's unemployment rate 
remained well above the national 
average at 9.8 per cent, in 
November but was down from 
10.1 per cent in October. 

• General Motors of Canada 
and the United Auto Workers 
reached tentative agreement to- 
day on a contract after a six- 
hour strike stopped 2S.O00 
workers at 11 plants, UPI 
reports from Toronto. 

A GW spokesman said details 
of the settlement, reached after 
all-night bargaining .were not 
immediately available; 


: Waldheim reappointed 
as UN Secretary-General 


Austrian diplomat Kurt ‘Wald- 
heim. 37, yesterday won a second 
five-year term as Secretary- 
General or the United Nations 
despite initial Chinese opposition, 

Reuter reports from New York. 

China, which wanted a candi- 
date from the Third World, tried 
to stop his re-election by casting 
a vejo at a closed-door meeting 
«r the UN Security Council when 
it met to decide on the appoint- 
ment. But only four of (he 13 
natrons on the Security Council, 
including China, voted for the 
other official candidate — former 
Mexican President Luis Echever- 
. rin. The result was that, in the 
second ballot, China withdrew its 
veio. 

Mr. Waldheim, reserved * and 
discreet, tiicn won his second 
lf f m ln the ■world's top diplomatic 
Job. Ho received 14 votes, and 
there was one abstention. 

Peru devalues again 

THE Peruvian currency was de- 
valued vest erday Tor the second 
tune this month and was fixed 
al HS.32 sole Tor one U.S. dollar, 
compared with 60.00 previously. 

AP-DJ reports from Lima. TTi'is 
is the 17th mini-devaluation this 
year. 

Argentina accused 

Ar;cnlin,-i is in a state of civil 
w:ir and violence and torture arc 
widespread. This was stated 
yesterday by Father Patrick Rice, 
an Irish missionary expelled from 
the cuuntry on Friday. Speaking 
at a Press conference in London, YT , , 

Father Rice told how he had been Uruguay laws eased 
seized by unidentified gunmen in J 

Buenos .Vires, tortured by men 
'Claiming to be members of tbe 
Argentine Anti - Communist 
Alliance _ and kept in police 
custody in Buenos Aires and La 
.Plata. Before being deported he 
was cleared of having committed 
any offence. 


melon. Four of the weapons, 
known as modular glide bombs 
and armed with conventional high 
explosive warheads, got their first 
test deployment in South Korea 
last summer, according to reports. 
They were aboard F4 Phantom 
jet. fighters that were among the 
UA air reinforcements ordered 
into that country following the 
killing of two American officers 
hy North Korean troops in the 
demilitarised zone. 

Gift to Jamaica 

The Jamaican Government yes 
terday received a 8J3m. school 
which has been donated by the 
Cuban Government, but which 
has been the cause of criticism 
from Government opponents 
writes Canute James in Kingston. 
The school, with a capacity for 
300 students, is located just west 
of Kingston, and was built by- 
Cuban and Jamaican worker.-, 
.with equipment end materials 
brought from Cuba. Opponents 
of the Government of Prime 
Minister Michael Manley have 
cited the school as another ex- 
ample of what they say is a 
■trolling Communist tendency on 
the Government’s part. At tbe 
handing over ceremony yesterday, 
Mr. .Manley said that although 
Ja marc had links with many coun- 
tries. none of these had as much 
Integrity as relations with neigh- 
bouring Cuba. The relations 
between Cuba and Jamaica. Mr. 
Manley said, were based on 
respect for sovereignty, and on 
the principle of non-interference 


ILS. "smart bombs’ 

THE UJt Air Force has developed 
the so-called “smart bombs” of 
the Vietnam era into a longer- 
r.mge weapon that could be used 
with a nuclear warhead by 
.strategic bombers or tactical 
fighters, according to Defence 
officials UPI reports from VTash- 


The Uruguayan Government has 
moved to relax its harsh anti* 
subversion laws, saying that the 
unrest that led to their imposition 
has been brought under control 
UPI reports from Montevideo. 
The Council of State, made up of 
military-appointed members, has 
begun considering changes that 
will reduce tbe sentences of 
prisoners being held for belong 
ing to ' or siding subversive 
organisations. 
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Flying Pan Am to the States isKke having a 
great night out, whatever the time of the day. 

F or a start, you’re looked after by d harming • 
stewardesses eveiy bit of the way. T 

If you like going out for a drink, you can haye 
American cocktails, cold beers, fine;French - - 
wines and the like, brought right toyour table. 

You want to eat? There’s a choree of three " ' 
entrees in Economy and more ihESst Class* / 
Take in a movie? Sure. Our features are 
normally pre-releases so you wouldSee them ‘ 
even before they show in the West -End.* r : ^ :: 

If it’s music you want, we’ve go^pvSythihg 
from pop to classical -all in stereo?* ■ T 

You don’t have to leave your seat for any of 
ity until if s time to come back dowikto earth. 
And even then, you’llfind yourself iiDt in 
London, but in the U.SA courtesy^f the 51st • 
State of America. ^ : 

Just book through your Travel A^ent. - - 







THE 51st STATE OFAMERICA. 
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Seoul plans Palestinians die as rival 

9% annual « ^ • i i « rri • y 

growth factions clash in Tnpoh 


Dynamite 
explodes 
in white 


Id the second of; two articles on selective repression in SoutKAS - »|*j 

; John Kane Bennan looks at the crusting of the ^ r ^| |l V » 

. ■ r ; . black- labour movement 


By Our Ow^co^^nt; . ?E mDT, Dec. T. j 1INCE tte townrt ip 'of. 

THE South Korean government CLASHES between rival Pales* intervene. The PLO news agency the political and military stance; * v ^ lt4U1 w Soweto first gave vent . to 

■announced to-day that the tinian groups near Tripoli have Wafa coadeznned "the lrrespen- of the Palestine revolution," it? JOHANNESBURG, Dec. 7. ,tfl ° eariy ’ P 501 )” 1 * *8®. 


country's fourth five-year econ- j left nearly three dozen dead in sible use of weapons. 


added. 


omic plan will begin next month the worst outbreak of violence 
.calling for an average annual [since Arab peace-keeping forces 
£j.NP growth of 9.2 per cent, entered Lebanon’s major cities 
.and commodity exports of less than a month ago, guerilla 
*S20.2hn. in 1951. spokesmen said on Tuesday. 


: a «mPK of dynamite arrtad by 011 June Mr®** than 160 black 
A STICK of dynamite careiea py _ n 


“It is a sign of the danger • CAIRO: War Minister Gen.,'* ~ man ^plotted in a communities all over the country' 

__ Mohammed Garaassy said to a; LSurent packed wIth whites **** revoked against apartfagd 

nrt7CT D iw»r DinTC newspaper interview published 1 2 shopping centre In central ™ on * wa £ OT . another.- : The ., - 

WEST BANK RIOTS Tuesday that Egypt -would go to I j^aSeshure toddy, police Government's .principal response; ■; 
ISRAELI soldiers fired Into war against Israel “imme-; ^ has been to prosecute w incar- . 


/ Economic Planning Minister At least 35 persons were killed the air and heaved tear gas ^ ew * sh State j man W as seriously Injured cerate without trial. 


3iam Duck-won told a news_ con- 1 aQ ^ an unknown number, cannisters at rock-throwing, « yr ^* 

ference that by 1981 South Korea I wounded in fighting that broke masked Arab youths in Nablus ■ The Saudi Arabian 


and is under police guard in Surprisingly, although, school- 


ference mat ny lssi boutn Korea wounded in fighting that broke masked Arab youths in Nablus ' 0 ““. Arabian news t j« 0S pj la j. a black waiter was children in Soweto and in Cape 

should achieve a trade surplus out on Monday night at the Nahr yesterday to break up a demon- 2? en . c ^» reporting highlights pr s ij^i;iy hurt but no diners Town's black locations have suc- 


“v ?u - e a F out on Monday night at the tfa&r yesterday to break up a demon- mgnu gn« w jiighily hurt but no amen; Town's black locations have suc- 

?’« a . r el-Bared refugee camp near the stration against, occupation “<? J n i were hurt. Two women were cessfully organised several itwo- 

; capita GNP will rise to 81-51- nor yj ern city of Tripoli, a spokes- policies on the West Bank of “fwspaper, A1 Madina. treated For shock. or three-dav stay-aways from 

.from this year’s estimated raan 0 f r the Palestine Libera- Jordan, UPI reports from Tel . war minister j The restaurant is in the Carlton work, -the -'country’s factories 

About SlObn. tn^foreignjoans tj on organisation said In Beirut. Aviv. affirmed that E©rpt would s o to j Q fintre _ a 50-storey block -of themselves have generally re^ 


^addition WTSSSoA fe~Ul B^ineasmen in Nablus and }£Jr£S8*a>2 KSV* offlre^PoHre said 

.finance toe new plan, in addition f pp ,; no between the Syrian- n«hrnn th» twn tmms Jewish entity (Israeli if it: w-ink man with the mm.*** snA.m.i AitnntM w BU 


.finance the new plan. in addition f e e]i n g between Se Syrian- Hebron, tte two lar^^ towns ***** «sraTn if it j 

to domestic funds. Mr. Nam said sponsorei j saiqa group and other OD *he West Bank, closed their packed Svria. Egypt is deter- . 
much of the foreign capital had p p alest - mian factions. SboSw tTprotSt at anew sales t0 llbera te the (occupied 

been assured. He said emphasis a T ”J d^gregment flared aftor P land bv force of arms If political \ 

tifTll na loin nn rv OT 7 Q mTI m O nt ft r " n J Jlnln •« <• Cf_ i 


C UI a quarrel between a member of other towns were quiet but ?na aipiomaiic enorci 

htXdine riSrf shiibSSi* Saiqa and a member of U.e- A1 Arab louSes said Ae business * 

J!2SS?v nrtmrhJmSls and Fatah * ^ mainstream group of strike would go on until 

JSSSJSE Pt&C1S d the PLO. in which the Fatah man an thorltles resdnd the 8 per 
eieciroxucs. ..... I. : i ! Hie f.milv tml - , U_J * 


girriJ- T^mt « niter ' the black mao with the recent industrial disputes were 
dynamite walked into a not related to the Soweto up*. 
S i crowded German-style beer he avals. 
laod bv force of arms if political ; oarrt*»n at tl>* rpsiatirant The . _ •• 

and diplomatic efforts to regain i g-namite exploded^ in his 50 il is a11 ^ “ ore astonish ' 
it orove to be futile." ' ! gS?™ .f'S it on a in®— and ominous— that the 

Gam assy said it would be pns- j , /Jl” 5 35 ne P 13060 . Government should have started 

.iM. T «1-A A__V- ....-ii-a : Id Die. kUnlr' lahm.v 


to 


.3 Ip 


Hill 


Government should have started 


t ,h 

' I** 


“SSE Petrochemicals and ^6. in which the Fatah man Verities resdSd the 8 per H ble fOT the t0 1 ac - f,u t ire ! There Were about SO people in to suppress toe blacky labour - . ■ ' 

electronics. killed. His family and eenL value added fa x, which a tomic weapons if Israel intro - 1 - h . 2a rden at the time movet uc°t- Iii the past few weeks s y s tem. Helped , by a grant 

„ . friends are reported to have went EJS effert in fcrael S duced them into toe SC dd!e East gyJiSSS. fled^ sct££- » ** b««d 27 trade uolHlttCc ^ British Trade CTnlon 

Panua mav cut attacked the Saiqa headquarters Ju | y . Gamassy onTnesday presided • ■ members of gress and toe^lnxeraational 

■ r d P Ud CUL in the. camp, kiUing 25 of its —1 over a mimsterialmeetms of ( „ a “ er . ^asincrSlible it ^8®* commissions, thus restrict- federation of Free Trade TJi 

p P . ■- il thi» Arab Militarv Tndn^tnalisa- : ine pa«lK was increaioie. i intr +>»&»» frnm boldine office, be- Ti>k,nn«ihhm.iia>Ml T 


free from 
Australian $ 


By Our Own Correspondent 
PORT MORESBY. Dec. 7. 
THE PAPUA New Guinea 
government may alter the rela- 
tionsbip of the Kina to the 
.Australian dollar if the dollar 
-continues to fluctuate. 

'• This was implied in a state- 
■ment to Parliament by Finance 
-Minister Julius Chan.' in which 
he announced that the exchange 
rate of the Kina would remain 


members, bccordtogto the PLO . the Areh Mlfeqr Industrial is a-; ^^te^oi^Se whole ^ 

sonkesman presented by those who conspire tton Authority which groups; pwipH *ng 

A Saiqa spokesman said toe in- against the Palestinian revolution Saudi Arabia, the United Arab, ~ shake" said* one office girl ,ist< 

cident was "not very important" and who now are trying, to mstt- Emirates and Qatar along with tooppiSf in ber lunch ano 

and that toe Syrian-dominated gate PalestmJan-Palestinlan fight- Esypt PP»ns the 

peacekeeping force did not ing in the camps so as to weaken UPI j acti 


ant from claimed that White IBfci . 
on -Con- and certain employers }- 
inal Con- corned the banning*. - 
■ Unions, nothing in South Afr 


rpvprh^ted^nund toe whole from bolding office, be- ^ Johannesburg-based Urban prevents black unions, 

fog a member of periodically Training Project' was organising. cent, of employers reft 


j fntoU" said one offire riri ’ isted organisations, moving to -^ek-end - seminars to. provide ^lank to recognise 
nn*-” ^banoins in her lunch another district being quoted in committee members with basic °^f® n police ft? 

hour P the Press, and from many other training in negotiating and cOn- ? “Srt.SKfJ® ? 

activities. ciliatioa skills. Gn the : week-end Factory. _ Stori j 


Beirut revival talks to start 


The black unions’ brave^ hi fo* - fiSK«J^K-iS2S£«SE 
about soldierins' on officials were banned, it held a 


BY IHSAN HIJAZ1 


BEIRUT. Dec. 7. 


in township 


nge LEBANESE BUSINESSMEN are for business was the First will be to provide the private; g y John 
a in planning to hold their first National Bank of Chicago, which banks, which numbered 72 before; c 


Stewart 


IT T 1 promises about soldierins on officials were banned. -it- held a Sra" SDOkesmcA 

i nPJl^V palm despite toe Government's - on- Mata i seminar near PretoHa. “ i«S5t5“£5 to? 

UliCaSj L*ailiX sJ ht cannot conceal = the black workers (were expected SSSI?"* pUk’iBstotf* 

effect of the bans, repeating the to turn up for the courses, 14S ° 

pattern of the destruction by Mr. arrived from all over toe Wit- . 

John Voretor. then Minister, of watersrand. indicating a' real ' One of the unions hi 

Justice, of the South African demand for the kind OF training by the nanmogs is too f 


Liberal Party in toe 1960s. . One the .project was providing: 


— -- — „ - _ w ... CAPETOWN Dec. 7. leader after another was removed What makes the banning of 

unchanged at K1=5A1.1S12 fol-: meetings this week to consider received customers at its branch toe crisis began, with liquidity RELATIVE ca]ra returned to by banning. mnUMinctta party the Urban Trnining . Project's p^f»r«S 

loving toe Australian revalua-i moves for the revitalisation of in the Hamra area of Beirut to help in giving toe economy! Qa- e Town's troubled Nyanga. so - severely that legislation^ pro* oflicials ail the more mystifying 
tion. ! the economy after the devasta- yesterday. Two other foreign the necessary 'financial trans-; ^frt can townshin to-day after’ hibi ting multi-racial- political j S their reputation as exper- 

Mr. Chan stressed that PNG ; tion of 19 months of civil war. banks, toe U.S. First National fu « 10n - „ . toree davs of 'violence and parties passed in ; lWS : came as a .jeneed. meticulously --apolitical 

wants as much stability as pop-. The Eankers Association is City Bank of New York and the The Merchants Association is, arso „ bu [ tTlc Divisional Com- merciful release. The party was trade unionists who were highly 
sible in its external exchange i scheduled to meet to-morrow, British Charter Bank, plan to expected to concern itself v.itn: missioner Q f g DU to African able to dissolve itself wto respected in the more liberal 

rate. The kina was pegged to ; anc i toe merchants association reopen here soon.’ g* P r °We m ; « devaaated. poIice in the western Cane. ' ~ enlightened business elrcies 

the Australian dollar at present has called a meeting for Thors- poetically all foreign banks WWS* ?’ “JfliJ' S2?i : Brisadier Theo Bisscboff. said - ; - , . of Jobannesbors- ~ - 

,l^!S“ , SS^5? !4ar - bn. 2 n SS5 4 i 0, S? , Sll; F 0 iii e Fa»<* ,l« the ana win _ In the lastZO years at ■ 0bsen . crs ^ ^ rcactcd 

links between the two countries ’ Pres ^ent Elias Sarkis^ who during the late months of toe tionship with the private banks. . aot T ^,3J! 1 ce ‘ n ^ least \ WOO .ban tl i n g. wlth considerable scepticism to 
wfiJESt h* ^Jr^ntinupd- “ Now' was the sorernor of the Central crisis. oua^n p vnia uie P rx are oanKs. | Tov^ship sources confirmed orders have been lSSU^ Mr. Kruger's ' statement last 

that Australia has moved to a £!{* Jf^utive 15 ' p 1 o*f l ° l Si» t0 toe s P ecial efforts were being C* p n '• ‘ £? ihe^^Sn^of ^ung Well OVCT 100 people th , at non | of toe 27 was 

new system of determining its loSntn k JuachinH snec^ai sie- made t0 clear **“ banking Singapore poH j Africans, mo^of them school- still laDgUi 5 h- -'^n(ier .■ ^nt’ed for his trade unioo work. 

own exchange rate, we in this ls - a T „ ac “iLviv?n«. laJ »h g P street in down Beirut from Singapore Pome Minister Lee - >hlldren attacked the homes ’ ° "' r . : He made the announcement after 

country have to be sure that we Thk was- indicated 1 in ^ nibble that had plied up Kuan Yew's ruling Peoples Action I Qf police informers / discussing the banniags with the 

are maintaining our aim of h ?L s « W S*S5 ?n beta during the fightiflg. Some banks Party (PAP) is expected to retain burnt toeir be^nS and - — ^ ^ Trade Union Connell of South 

stability no^matter what happens !*« ^/ofveremenL P hope^ ' to resume^ ^operations at P°'yer with an. ov^whelming; 2} t Ted torir hrnlses . V. • V: Africa (Tu«a), and said. he did 

to toe currency of our neigh-; qpiim their head offices -there by the in a aenera! jgection ^on . v , T took a turn for the Aioniu, nrinMui* to* -it not intend to actagalrwt ** respon- 


Allied Workers' Unlo 
lost its three tnp offi< 


- : . .and enlightened business efreies 

^ - ~ : - '.- . of Jobanncsharg. ~ - 

loJH / 9 nn ' ^ Gbsen-ers here have reacted ' 

least WOO , Ban tl i n g, with considerable scepticism to. 


'-O^ers Iwve been’ issued Mr. Kruger's statement last 

that the unrest which started z TtinWrin,. That 


last when bands of young 
Africans, most of. them school- 


children. attacked the homes thehl. 


. . well over 100 people - Thursday that hone of toe 27 was 
•still lanmiUh nnd«r • Phoned for his trade Union work, 
langutsa^-.-imfi^' r He made the announcement after 


. The code of p 
for U.K. firms in 
Africa is not wni 
paper it Is writt 
say some. ... 


.* discussing the bannlngs with the All its efforts have r 
. Trade Union Connell of South refusal 
Africa (Tucsa), and said. he did Some of the black u 


His financial adviser. Dr. Selim “"“l v eao y December 2S, Reuter 

: al Ross.- the president of the middle of ' ^ montb - but - 


Bank tor Industrial Sd Tourist f° urc ! s of the_ bankers a'ssocla- * 


two currencies . is to be altered . Deyelopnient fs tipped to °S^d tion do not ppedt full banking ent of rewa^ t^is^sueex^fn they alleged was conducting m ' firms in South’ Africa. ' 

the PNG government has two f^newcab inet wh ichises activity to be resumed before SJ! SJ Sf™ d 1 00 illicit liquor business with , A series of bannings OMtu^T Ify the Intenwtional trade Union when Mr. Peter Shor 

obvious alternatives: either rpeUVrinaC^thls onemonto. . * toe^new. enluged 69-*ept Parlia- . housed to °ver the vm.hu movrmenT -and to - s^ve ..off a the Department of Tra 


Pf 8 , 1 * 16 ^ n , a a S ail, !t a trade j wee i; President Sarkis to-day No accurate estimate has yet 
weighted basket of major ; held consultations with some of been made of the total losses Australian fires 

fftvoi <rn #*rtT*Y , £»nftioc nr it POTI _ ^ «■_ x > i tv ^ m v i a. •* 


foreign currencies, or it can | Ihe coun try's top leaders on toe of the .Lebanese, economy, but ^ h f busMre*: caused bv' 
remain pegged to the Australian mat ter. Also tipped to join the unofficial economic sources put ovSlikT ^ S SS iJ: 
dollar but introduce an auto- , cabinet are Mr. Joseph Geagea, these Josses at about $3bn. ‘ 

matie adjustment mechanism , the president of the Bankers On toe agenda of toe meeting state yesterday sprea 


niiiirxci wurivers nousea in L' i.Ij __ --z£x , r — - , -r ure.usjmuuciik u. *•> . 

single quarters next door. The Jfl?* , r . e . n ? er ."IJJKSSS' ' * hre V fro ™ fh , e *"•»>» head- dustry, is. “not worth ^ 
contract- workers, who belong X 41 !® 11 * 1 VS? 0D ® r Aff^.q garters of tho Internatiflnal.Gon- it is writtemon," they 


to a Xhosa sub-tribal grouping Students (Nusas), Iona a . federation of Free Trgde Ufalmw code, which clearly sus 
known as the Bacas, saw^ the opponent of apartheid.-- a organise a week-long black- British firms here sho 


: \ 


uwna, -liw U « ... a«i«- , caoinei are Air. josvpii ueagea, tnese josses ar aoout »on. \nstralia’s New Soi&h 10 Wales j atta ?j KS tribal action htid South AWean aircraft, nise black unions, is 

matic adjustment mechanism , the president of the Bankers On toe agenda of toe meeting stSeviterda^ sorea^nto the! r etaImtedL The alleged liquor The bannIng ordere^served : ^n_shi , >s a n d goods frmn Januarv l7. but. a cosmetic^ operat 
computed on a trade weighted ; Association, and Mr. Adnan al of the Eankers Association to- adjacent South Austria State 'Supphcr is also a Baca. the organisers in the bfack There is .no love lost hetweeir .^ e British Eahonr Gi 

basis whereby the kina will move ; Kassar. the president of the morrow -is a host of subjects and forced toe e vacua tfcn of claves intensified yesterday movement in JobMmesbnHfc; Tucsa and the black unions . hit bas done^ absolute!} i 

with the Australian dollar but] Beirut Chamber of Commerce, covering the future policy of the children -from a tiatiofel pari?,: raor ning with attempts to Cape Town, and Duri>an wef£- bV the ‘bandings. -Tucsa. is make U.-K. firing here , 
not bv the full amount. i The first UiS> bank to reopen Central Bank and how ready it UPI rennrts from ■Sv&ngfff&T . *' enforce a- -two-day stay-away unilaterally .issued by Mr. James- ««Kouslv worried about' its ftrow-. -worker* a fair deal, tl 


with the Australian dollar but] Beirut Chamber of Commerce. covering the future policy of the children -from a nati? 
not by the full amount i The first UiS* bank to reopen Central Bank and how ready' it UPI reports from Sydin 


enforce a--tw»day stay-away unilaterally .issued by Mr. James- ^H 0 hslv work'd about' fte" ftrow^. -worker* a fair deal, tl 
irom-work.^ . . Kruger, the Minister. »6TatG»i frinh- the 'totems- f the British had t 

a«?r mpnt - tha TVontlrr-r Pnnciil and Pnlirp nndpr Thp' --In remand 1 l.knn. -ItkAum '..'r 


CONTRACTS AND TENDERS 


APPOINTMENTS 


Last night toe Transkei Consul and Police, under to&J^teroaK^nal- labour rnoVeraent. Its wn, companies recognise to 
i in Cape Town, Mr. Mandlen- Security Act, formerty XBown i as eredihilltv oversea rests on its not have been so eas 


Republique Alg^rienne Democratique et Populaire 
Ministere de 1'Industrie et de I'Energie 


} COMMODITY back-up »ta» ' *r*Oted. | 
I CbanwhouM Appo',|itm*i»ts 0) -335 2377 


kosi -Dumalisile, addressed the Suppression of ^^untmism-ciaim^ S neak for workers "of all Government to ban o? 

two meetings in Nyanga. Act. It empowers KS; to -Issue niefi Htack workers were thrown sers." they say. 

attended by more than 4.000 the orders witoout^VefetTlne nut 0 f fue^a under pre«ure from H . 

people to. whom* he appealed charges in court .<jnd without t h P Government- iriT LfifiS. Two .v,W e ,Slr2. 


CijriRlmafi (Sifts 


At the same time he launched not -challenge -his>'. decisions in lin tnrU but .far nnlv a: few outside Tutaa have bee 
an appeal for assistance for court.-- of South ATric**s two-dozen hlr'-k n bannns * s “-7, 


about 140 people left homeless In toe past 20 years at least unions' havo mined. mo«=T nf the jjj STJ™??* 
af«,er the unrest • . • - i onn Kannino orders have been othpr* savins- that Tucsa is. 01 }^ black unions con. 


UUlj jUUaJI iJyJI SNS 

Society Nationale de Siderurgie 




Fears for life 
of fourth 


uoo banning orders have been others, sarins^ that Tucsa . is Th t^ ^ narent-un ions ' 
issued. Some expired, after two interested fit black un-on< nnlv -ridiu 

or five years, .others were as a nasspori tn imernattnnal fnis la a recip 


missionarv 


or five years, ..ouiers were as a ossspon >.n iiueriiwnrau - — - - . r 

renewed : on expiry. Well over accpntanre. Tb^v sav the few tinning con.rontatioa 
100 people, bfack and white, are hJ*<*k unions within Tucm are ta-ctones. the>‘ add. 
'.still languishing under banning tiehtlv- controlled and mnnfnu- With the growth of 
'orders.'- .■ •' ' latert bv their Mute rnuntprnarts consciousness move me 

■ , Most -of toe- 27 people just ]? past seven or eight ye 


S » « were ^ 


operate 


gtoouc^.^ totetag _f«r • four officials toblad^rtade unions or I 0 ^ nr neS™' lemSled SUSSinJ^ £SS£ 


Construction of an initial set of rolling mills in 
connection with the new western iron & steel complex 


Notice of pre-selection 


The Societe Nationale de Siderurgie is to call for tenders from 
pre-selected companies for the supply of an initial set of rolling . 
mills to form part of the new "western iron & steel complex". This 
announcement concerns the pre-selection of these companies. 


ma gride 


The initial facilities will consist of: 


— a heavy section and rail mill 

— a concrete reinforcing bar mill 

— a merchant mill. 


inagriffe 


French perform* whli^ 
the accent on Jove. 

S. £3HBu» £39-50 <ccpj 


Instructions regarding application forpre-select;on can be 
obtained free of charge from: 


wvutvuh. iau vault rur lour uniuw.iu urns uuwuo ui .. j . . , 

days — during’ which- three white educational -bodies providing ?’T^ ans 0r pe f semi-skilled recognition of mdepcni 
missionaries bare been shot dead training and advisory services to f nnSi - unionism is therefore 

oy a black guerilla, Reuter re- black unions, or . members of Some of the independent black grow, despite too obf 
ports from Salisbury. A spokes- student wages commissions.- The unions hit by the bannings have, banning orders... 

commlirfoita have: concentrated .. - _ 

Ore^er 4 i who on publishing news-sheets forpr — . ■ . — . 

working in the Chiredzi area 200 -5^ JSfSteftllmltef ' under V~ ' " : ^ " : 

miles south- of .Salisbury, may their righte, albeit ltiuited under 

have been killed or abducted by ^outh Africa s industrial legisia- 
guerillas. tion. Mr- Kruger has banned i.' 

S A - . ' - , . ‘ these news-sheets. ' '- 

Africa- grenade * ; ; ; . 

Two South African • poUcemen— •••'•• . r' ■ 

one white and one -black— were Although' . HOU“ I |A|ffaflT 

A'Sf'^Sd K IlfUII Will II 

a hand grenade - after being • HIDited' by IfiW, Ol6y. Btfiy 

ordered into a police van, Reuter, not register With the .. ■* |.^ AI1I L Al . a JR .. 

Easa’i 2Ts»wiK‘ to Know now to 

nearby hospital. to recognition by man- 

a agement. ... ' »A|I THA 


-iU'lv 1 1 f t.k 


fwcwt>c Houag or 


:arvej 


Angolan pact 

Cuba and Angola s 


Soci£te Nations le de Siderurgie 
Direction du Developpement Industrie! 
et de Engineering 
S rue Abou Moussa 
Alger - FLA.D.K 


Cuba and Angola signed agree- 
ments .to-day on the nrie . of 
several thousand Cuban, exnerts 


The commissions -grew up on 


EDUCATIONAL 


The closing date for pre-seJection applications is 1st march 1977 


[ Courses leading to . Cr 
professionaJ qual'rficaiion fo< 

translators and Interpreters 


Entry reouirementa: - 
A levels In German and ere: ; 

olher loreigrt language 
(pieparaiory courses avaiiebwj. 


>n toe former Portuguese colony, .the - English-language campuses 
the * official paper Eveninaftr about- sfcx years ago when 
Juventud Rebel d«- f rebel youth 1 students decided to use their 
reported, writes Reuter from skills in helping largely illiterate 
Havana. T|»e paper gave no black workers improve their 
details of the documents but said position. The- black' trade unions 
they covered construction, trans- grew up mostly after the wave 

of wildcat strikes, io Durban at 
SSKSSf- . ^ the beguraing of 1973. 

The strikes brought -to light 
Japanese budget . toe almost total absence of effec- 

.» r vACAYhqm :tive channels.bf coramunicatrtra 

Japanese .Finance Minister said ' or ^f s 

he has . Instructed his ministry to. an ^ ^hlte management.^ The 
start commling a supplementary •toions were intended to bridge 
national Budget to cover add U this. 

tional puhlie works expenditure, Alihauah black- trade unions 


sell to the 
Middle East 


COMPANY NOTICES 



DISCOUNT BANK INVESTMENT 
CORPORATION 


THE BOA&D OF Discount Bank Invtsv 


f ntent Corporation flirt resolved to dlttrl. 

1 bute an Interim Dividend at 16% payable 
Ion £9th December. 1576. 

, The (Kvldend Is nayaue to shareholders 
mistered In (he books of the Company 
as at close at boslnaas on 1 3th Decern, 
ber. 1976. 

i Holders of bearer shares should present 
Cotta on No. 25 ro:~ 

S. G. WARBURG A CO. LTD- 
Coopon Department, 

St. A bans House. - 
Goldsmith Street. 

London. EC2P 2DL. 

Ax the noct AMlual General McetkV to 
lb* held In doe course me Board wtir 
[, recommend that thu said, dividend be 
declared ■* the fine! dNitierd for ska 
J year ondino 1876. 


BEARER DEPOSITARY RECEIPTS 

Following the DIVIDEND DECLARATION by the Company 
bn 14 October 1976, NOTICE is now given that the following 
DISTRIBUTION will become payable to Authorised Deposi- 
taries on or after 13 December 1976 against presentation to 
the Depositary (as below) of Claim Forms (obtainable from 


the Depositary) .listing Bearer Depositary Receipts. 
Gross Distribution per Unit 4.00 cents 


nr andinp 1876. 

8 th Dc&nber. 1576 . 


Gross Distribution per Unit 
Leas 15% U.S. Withholding Tax 


4.00 cents 
0.60 cents 


» (piaparaiorv courses avaiiabwij H Although black- trade unions 

m M Y -- -■ exuenditure by some government are net nrohibited by law. the\- 

1 Semesters start in April an^-S organs and reliefs for natural J." v -not P be reeSerea with tS 
m October ■' H disasters. Router reports from TTh^r 

\ I Dohnetscherschula Zurich.* B Tokyo. He did not indicate what have lm fesaf ’ righ? io recount 

B Scheuchierstrasse 68 B ‘hr* measures would cost but «-a»d “■'* iA gn !-^ vecognl- 

B CH -800b Zuncii M Pr ! me Minister Tafceo Mlkfs 'J??. ^ ractm management. 

cabinet -will probably approve it Tn ,s . 15 . greatly resented by 
soon. . • - black workers, because white. 

. coloured, -and Indian - workers 

— — — Filipino rebels die • . hsVe^.logaUy^anrtiojied collec- 

PURLIC NOTICES Seeiirity forens killed seven *¥L'!?I3 , the Governing 
■ UBuK* NU 1 IvU guerillas, including a woman; in order, jjs. toe Government 

_ clashes wltlr the Communist New said at the nine-, to bleed the 
. _ _ Penple’s Army . on' the northern pl ack unions . -to death, the 

£Bm^SS8iS!£ >c &£k2iV Philippines island of Luzon. Ministry of Labour introduced 

limited Reuter reports from Manila,' ah 'Tri*faclory committee system 

e**fn.av d.ls'molp ■ ihitri The woni s n was killed last week for black workers, hut the com- 
. .In a clash )n the mountain area mittees have ; serious disadvon- 

D« 11 Neramoer 157* Mr. Say Hit- ^co' ^toS'oilE '‘VS !S°^, S® Tw ' ^ VOr ^ T ' S 

Mriicy, secretary oi state for Pri«ei and three navs aco,- m .the Ca.iuas jjoin^ of view- , Their members 


PUBLIC NOTICES 


PAOP05EO ACQUISITION BY THE 
BRITISH PETROLEUM COMPANY 


LIMITED 


CENTURY OILS GROUP LIMITED 


Consumer Protect tor. referred to me area of Quezon Province. -When have to be emnlovees in the 
Monmxji:«s and Merours Conwinstan for n,l c 40 _ ur ciiijjiujctj an ine 

Inrarfgation ud -mart, under the^orn- wminty forces Mirnrwtf them -in particular facton*. and are there. 
Of re_M> Tratfrs ao 1973. their mountain hide-out . . cv.'i? 


Converted at S1.657 
DEPOSITARY 

National Westminster Bank Limited, 
STOCK OFFICE SERVICES, 

(2nd Floor) 

41 LOTHBURY, 

LONDON, E.C5. , 


3.40 cents per unit 
=£QD20519 per unit 


LIMITED COMPANY 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 


iPetraltum Com&any Limited of Curum 

; Oils Group Limited Tils Commrttfoo «l IrSCCR 8TT6SlS 


7 December 1976 


30. aty Read. E.C.1. 
01-628 5414/5/736/9936 


SSji&S '^ u muui, ' a,n . . . .fore unable » spend time Study! 

o^cr^p cSmSteS?^ Dacca -arrests • \ as Mustr\»u*$*i9tv>n. learn- 

required to report within m mown*- ' Ing negotiating techniques, nr 

I The MooppoHoi and Marker* C®mmi*- < Bangladesh President fg»niliarlsihs ■ themselves wirK 

*lon wish to have comments or emdcnce Khondkher -Mushtaque Ahmed * j uivmsctvca Wltfl 

ion this proposal leom . Interested -Mrtl«- -j-j n *u- r nnlitirtnrn - ii-rn- jWVPQnriC-dBtff. Outspoken Com- 

I Anv person or organisation with mg to ana lu . Outer- pOliuCTana *ere- . ■ . - ‘ 

biw such evidence should therefore write arrested in Dacca For -alleged . memnera have also often 
is qoiskhr-«# ^possible to activities prejudicial to toe urate; &e« sacked on .one pretext or 

THE monopolies ako R^ter recorta frbm. New Delhi. an ^toer by their employers, ■ . 

commission. Some of those detained .Will face' ironically, -some of toe people 
st««. rharnes of corruption, official banned werie trying to improve 

• London wc2A 2 jt. . sources in E*acca said. ' toe Government’s own committee 

I ' ' ■ ■ ' . - . . - • ■' 


. ..Wfi ore Iha Pan Arabian • All our executives hd 

■ G&ramercial Expertise ond hod many year^experiep 
Research Unlt.That's quite a marketing consultancy^ 

mouthfulso we're called PACER Ihe Middle East, 
for short. - ■ Sarfyau want to sell 

We offer o comprehensive . ■ Middle Easttalk fo us. Att 
' service, to European companies we've already said there. - 
whowant to export to the ever . • for details of our ope 

growing markets of the Middle drop us a line, give us a cc 

..EastipVe will also tell you frankly dr send us a Telex, 
if you shouldn't even try) - ■ 

: ‘ We can research your par- 
: tteuidr target market.We con - - m 
find you the right local repm- • rAbCK ‘ 

■ ■ 5™5 SmLno » 

We cqn advise you how best . Koioiwia Athpn^ krpfhf 


The Soc ratary, 
THE MMOPOUES ANO MERGERS 

COMMISSION. 

■New Court 

- 49 C»rey Street 

London YVC2A 2JT. 


.apd in what strength to enter 
the mgrteJ:We pan help with 
promotiondt anb advertising 
program fries. And we can also 
adwseoofinanceond credit 
arrangements. . : 


Raymond Hudson, 

Tbs RfiCERUntt,2-Xanthaa St 
• KoloiwMihens.GPEECE: . ' 
TefeptiOne: Athens 728-064, 

.. ...T6tex,2 } -5 7?5(JHfAGR..). • 

Michael Lewis. . . -•?> 

.* c-o 1 6 Broodwidt Street, l « 
LONDON WlVtftt. ." - 
- "fc!ephQn9:0L439 1705:. ■ , ; 


■«w- 
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Six bids made for i Differences ' India gives priority 


to be reduced— Nippon 


Venezuela Railway 


{kfANESE steel mills are pLan> 
■ng,a production cutback in the 
?xt 'quarter; January to March; 
*77. to cope with a slump in 
«*th export and domestic 
[pnand. the Hippon Steel Cor- 


ifl ouu 

ijjjmand, the Nippon 
Ivuration said to-day. 
'.It expects Japanese 


I* expects Japanese crude steel 

atput in the next quarter to-be 
•duced by about 2m. tonnes 
■om 28.5m. tonnes estimated for 
lie current quarter. --Kawasaki 
%eel and Nippon Kokan KaJsha 
[a ve emphasised - the need for 
jch a eutback, it said..- 
Japanese steel .production has 
i creased since early this year, 


to -28.5m. toimesr HT/ihe third 
quarter fr om - ':28.1m. - in the 
second and 25.7ntisiirtli5 first 

Nippon Steel, saidilfce expan- 
sion was helped- by unexpectedly 
brisk steel export rales and 
active domestic 7 demand from the 
car- and ' electrieaj.r'-appliance 
industries, Jwith ■^^ r - own high 
export .* pierfannSncfe. ' . Steel 
exports in the .first half of the 
current fiscal year totalled 18 An. 
tonnes, a half -yea j>- record.-' . 

Nippon Steel said exports Jure 
now begun witheHng phder the 
pressure of overseas- criticism 

against increased - exports of 


Shared shipbuildbg 


BY DOUGLAS RAMSEY ' 

APAN could not accept an EEC. 

- roposal to share out' new sfaip- 
-■uUding orders equally between- 
■■'.uropean and Japanese ship- 

-uilders, according to a spokes- 
. nan for the Mi'nisp-y of. Trans- 
,:^ort.- The official was comment-. 
• ng on news reports from Parik 
hat the European. Commission 
las.put forward such a proposal 
m the first day of talks inside 
m' OECD working party on 
bipbuildittg. . 

Tokyo has agreed to. talk . bi-. 
. ateraily with the . EEC about 
. hipbuildinu hut has. not yet 
mswered Brussels’ invitation to 
■neet before Christmas- In fact, 
.he Transport Ministry , and 
Japan’s .shipbuilders still 'take 
^:he view that few concessions 
ire in-order until the EEC lives 
.;jp .to- multilateral undertakings 

- nsirie the OECD to reduce ship- 
,'iuildTng capacity. Japan recently 

announced strict controls on the 
oi umber of man-hours worked in 
the shipbuilding industry which 
would mean a phased reduction 
-In man-hours capacity to.. 65 per 
cent nf the 1974 peak by " the 
end df 1978. Japanese officials 
sav that this one-third reduction 
will in fact mean a two-thirds 
cut in tonnage capacity because 

Record U.K. 
carpet sales 

By Rhys David, . 

Textiles Correspondent • . . 

BRITAIN’S CARPET industry is 
now set for record export ^arn- ; 
ings in 1976. with sales abroad 
likely to exceed fiOOm.' In the 
first nine months of the year, 
exports totalled £77in.-<ra. -volume 
sales of 274>m. square metres.. 

The figures compare: ~ -with, 
overseas sales for the first nine 
months of last year of £50.3m. , 
and -19.6m. square metres, and ! 
reflect Improvement in overseas, 
demand and" the increased cora-j 
-peti liven css of the U'JFC. - in- ! 
diistry's products its repair of, 
devaluation. • ■ I 

. Sales to the EEC countries, 
rose- to £33.7m. compared witjb 
£20m. for the same period last 
year, and there was also a sub- 
stantial increase in sales: to -the 
Middle East — up from --£4m. to 
£S.Sm. Other important markets 
so far this year have 7 been 
Australia ffS.lm.). - Denmark 
(£7 .8m.). Ireland (flfim;) and 
West Germany (£Jtu.).’ . 

Sales oT tufted carpets j 
arhmintpd in 18.6m. " square i 
metres, by volume and £39m. by 
value and sales of woven, carpets, 
to S.6ni. square- metres by 
volume, and £36.7m. by value. 


' Tpinri^'^ec; 7. j 
they will no longw^^Tiuildm'g ' 
large tankers after ^TT-' 

. Private shipbuilders: have 
issued no statement about the 
reported EEC prbpo^ibut they . 
were expecting if.,T. l J5fev.EEC has ( 
made it clear to Tig:-. Japanese - 
Government thaVEUr^ean ship- j 

builders will not cartaltca parity • 
unless' they h^ve. some - sort of < 
guarantee that Japan;' will- not - 
lake a disproportionate mimoer ; 
of -new' shipbuilding -millers. . 

. Figures proyided;by tbe Japan ' 
Ship Exporters Association, show J 
that in the first thneefljiarters of" 
1976, -Japan took 57J£per. cent, of 
new orders C 748 vessels) while 
Europe took 20fi pericenL (493 
vessels). Altitpugfrihe Associa- 
tion admits' that:. Jkpan took a 
bigger share than ^they had in 
1075.(49.1 per cent:), 'the statistics 
also show that EnrbpeVshare of 
the market has remained stable 
as Europe se cure d .20.1 ' per cent 
of new orders .Iast year, 

Japanese shipbuilders' also say 
a ra arkei-sbafmg — -arrangem ent 
with Europe wili ^e' unworkable 
because it. would, not 'cover major 
new shipbuilder f notably in 
South Korea. JSmgapdra and other 
Asian countries. ' - ..i . 


• TOKYO, Dec. 7. 
Japanese products,. including 
steel, cars and electric appli- 
ances. -■ - 

The, slowdown in steel export 
sales reflected growing - move-, 
meats in. the United States and 
Europe - against higher Japanese 
steel exports, trade sources said. 
They said, export shipments to 
the Communist .bloc . other than 
to China, were also falling. ' 

Nippon -Steel said a prolonged 
slump in . shipbuilding, delayed 
Government public works invest- 
ment and slow private sector 
capital expansion, had caused the 
sluggish domestic demand/ ..' 

Therefore, Japanese . steel 
stocks had continued' rising 
and at the end of November' 
appeared tu have topped the 8m. 
-tonnes mark, , against 7.7jn. 
tonnes - a .month earlier, it said. 

The reduced production plan 
may make it difficult for Japan 
to achieve stpel production goals 
for the fiscal, year ending on 
March 51 - next year of -'110m. 
tonnes., the company said. 
Reuter • 

New; ME. service 

A new rollon roll-off service 
to the Middle East from the port 
of Immingham begins later this 
month.. Tor Line has concluded 
an agreement, with Maritime 
Transport Overseas, the West 
Gecman shipping, group, for the 
provision of terminal and steve- 
doring services at the port The 
service operates from Gothen- 
burg . via .- Immingbam - and 
Bremen to Bandar Abbas, Iran.' 


BY JOSEPH MANN 

Companies from Six countries 
yesterday entered bids for the 
construction of a 700 km. railway 
line ill' the east of Venezuela 
which "Will be the first stage of 
tiie Government's plan to build 
over 1.500 tons, of line by the 
beginning of tibe next decade. 

Companies from West Ger- 
many, Brazil, Canada, the United 
States and Italy and a Vene- 
zuelan-Spanish consortium pro-, 
seated the Government Railway 
Board with - bids ranging from 
iS959m. (Canada)' to S2.S3bn. 
(West Germany), according to 
local accounts. 

It was also reported that Bel- 
gium, France and Japan did not 
present offers 1 . yesterday. A 

British consortium, AvraJl. with- 
drew from the bidding competi- 
tion in October, indicating that 
the contract requirements laid 
down by the Venezuelan govern- 
ment were not satisfactory - . 


. CARACAS. Dec. 7. 

The line now -being bid for 
will run from Ciudad Guayana, 
in tibe country's southeast indus- 
trial 7 , region, to the Tuy Valley 
southeast of the Venezuelan capi- 
tal. Bidders must also provide 
training programmes so that 
Venezuelans will be able to run 
aod maintain the new line once 
it Uncompleted. 

A. decision on the bids should 
be. made early next year. TCTie 
Government had estimated tots! 
expenditures lor the stretch 
from . Ciudad Guayana to the 

Tuy Valley, plus other sections, 

would reach around $279bn. 
These estimates were made in 
1974, he added, and thus will be 
affected by inflationary factors. 

The bids offered yesterday 
were: West Germany S2fiSbn^ 
Italy St.72bn.. u.S. $L66bn., 
-Brazil S1.63bn.. Venezuelan- 
Spanish consortium $l5ba., and 
Canada $959m. 


arise on 
textiles 


to coal investment 


Turkey finance arranged 

HILL SAMUEL project finance Simon Engineering companv) to 
has arranged loams, - totalling build a low density polyethylene 
£37m. to back two major export plant using ICT technology at the 
contracts awarded to British Slbu. Aliaga development. ■ The 
companies by Turkey. ,£37m. loans are backed by the 

In conjunction with its -Anglo- Export Credits Guarantee 
French associate Ciave, London, Department. 

Hill Samuel has negotiated a 

£23 ra. line of credit to finance a Ta«n.' n o! 
naphtha cracking plant to be buUt l«nilUiai Contract 
by Stone and Webster Engineer- . NEW DELHI. Dec. 7. 

ing for the Turkish Stale conn Engineering Construction Cor- 
pany, Petkim, at the new Aliaga poration, a wholly-owned sub- 
petrochemical complex near sidiary - or the Bombay-based 
Izmir. Larsen and Toubro, has won a 

A loan of £14m. bas also been R280m. (£16m.) contract to build 
signed to enable another success- the international airport terminal 
fui British bidder, Simchem (a building at Abu Dhabi. 


By David Egli 

GENEVA. Dec. 7. 
THE EUROPEAN COMMUNITY 
and the U.S- were sharply 
opposed to-day over the renewal 
of the multi-fibre arrangement 
which regulates world trade in 
textiles and expires at the end 
of next year. 

The U.S. caLied for the imme- 
diate renewal of the arrange- 
ment, while the Community said 
that extensive changes - would 
have to be made in the basic 
terms if it was. to agree lo an 
extension. 

Mr. Benedict Meyneil, the 
Community representative, said 
after to-day's meeting that the 
Community would not agree to 
an extension of the MFA at 
present. He has called for an 
early agreement to renegotiate 
the MFA taking into account the 
differing degrees of import pene- 
tration into consumer markets 
and the cumulative impact of the 
whole range of textile imports. 

According, to the Community, 
a renegotiation would also have 
to provide better arrangements 
concerning the base levels on 
which growth in imports are per- 
mitted, disparities in prices and 
measures to ensure that traders, 
io supplying countries, -do rot 
resort to massive shipments in 
an attempt to forestall bilateral 
negotiations on restrictions. 

• The U.S. view, . supported 
by most exporting countries, is 
that MFA has provided a frame- 
work for all to work toward* 
orderly non-disruptive develop- 
ment of the world textile trade. 


. BY K. K. SHARMA 

INDIA'S Government-owned Coal 
India plans to invest about R40m. 
{£25bn.l within' the next 10 
years lo increase production 
from its mines for sale both in 
the country and abroad. Hopes 
are that coal exports will be of 
the order of 10m. tonnes by 1SS3. 

The company has formulated 
a 10-year plan for development 
so that the current year's pro- 
duction of about 113m. tonnes 
increases to 162m. tonnes by 
19S3-8* and to lS3m. tonnes by 
1985-S6. 

Trial shipments or Indian coal 
have already been made to 
European countries and its 
quality has been satisfactory. 
Coal India hopes to cash in on 
the changeover to other sources 
j of energy in view of the rise in 
i crude prices. It expects its 


NEW DELHI, Dec. 7. 

main markets to be Europe. Pakl- 
stan and the U.S. 

Coal India operates ail the 
country's mines following their 
nationalisation about two years 
ago and is amonii the three 
biggest companies in India 

• India's Government-owned Oil 
and Natural Gas Commission 
plans to reach a production 
rate of 4m. tonnes a year within 
the nexr nine months from the 
Bombay Hi eh ufTshon* oilfield in 
the western continental shelf. 

This is to be done by telc- 
seoping the first and second 
phases of development of the 
oilfield. Instead of installing 
four fixed platforms in each pf 
lhc iwo stages. ONfiC. proposes 
to have five platforms in both 
stages. 


New joint shipping line 


BY OUR OWN CORRESPONDENT 


NEW DELHi. Dec. 7. 


THE privately-owned Scindia 
Steam Navigation Company is 
to collaborate with the Nigerian 
Government to start a new 
shipping line in ,which Nigeria 
will have a 60 per cent, share. 
Apart from its 40 per cent, 
share. Scindia will provide ex- 
pertise and management services. 

The new venture will operate 
mainly between India and 
Nigeria but it will also carry 
cargo to European ports. Nigeria 
hopes to transport some nf its 
crude in the new company's 
tankers. 

This will he the setonrf ship- 


ping line started as a joint 
venture with another country. 
The Government-owned Ship- 
ping Corporation of India last 
year started the lran-o-Hmd 
Line in collaboration with Iran 
and this company has already 
started making a profit and now 
to expand its fleet. 

Meanwhile. the All-India 
Shippers Council has strongly 
opposed the pooling system 
followed by the India-Pakistan- 
Bangladesh - TJ K Continental 
conference on the basis that this 
has led to higher freighr rates 
and 'nek of adequate shipping 
space. 



Hungary in, 
trade talks * 
with Austria^ 





- : ■ ' ■vnaJNA .Dte'c:^.- ' 

A FURTHER, expanilpn^ of 
Austro-Hungarian trade and eco- 
nomic co-operation .is one ’of .the • 
main subjects during- the : cniTeht ' 
Austro-Hungarian - talks {con- 
ducted during the ; vi®t of-HUJK 
gariao party leader,.-Mr.- Janos 
Radar, to Vienna. ; Bilateral ", 
trade since 1965 has \rebled and 
reached $4Q0m. 

Austria fs Hungary's third 
most, important western trading 
partner- artmunting for 101 per 
<jep t of --Hungary’s trade with 
the har d _ cu rren cy areas.- ,It -is .. 
expected that, the Hungarians . 
will- press for the elimination 
of trade discrimination since 
during '.the last two years they, 
have -had a visible' trade deficit 
of 6100m. in bilateral trade' ex- 
changes. ’ 

' However,, the Hungarian offi- 
cial sources ib a ve- acknowledged 
that- the situation this year has 
considerably improved. As a 
result nF a 20 'per cent, rise of ' 
Hungarian exports to Austria - 
during '-the Januarr-September - 
period the deficit has been sub- 
stantially cut. : y ' 



$78m. airports project 


Sudan's Department Hif Civil 
Aviation is inviting contractors 
to submit pre-qualification, docu- 
ments as a preliminary, step 
towards tendering for the .impler 
mentation of the. country's 
STT.Bin. airport development 
programme.. _-. . V- .-; 

Finance for the programme 
has already been committed by 
three external sources: 340.6m. 
by the World Bank Group, 
S21.3m. by the Riyadh-based 
Saudi Development Fund which; 
was set up iii May, ‘1974, tn 
provide low-interest Saudi Bial 
loans to developing countries, 
and by the - European 

-Economic Community. • 

The new airports are to be 
built at Port .Sudan, the 
rnuntry's only seaport, and at 
Wau. capital of Bajtr cl Ghazal 
Province. r-Other 'airports are to 
be improved. 

Supports -for 

Gullick. Dobson;. Internafinnal. 
has won an order worth approxi- 
rnatrly . £750,000 _ lg. supply ' hyd- 
raulic supports In- the:-Mat^rles- 
minc,. a. division of Consolidated 
Coal of- America. The Wigan- 
based company is the . largest 
manufacturer of powered roof 
supports in the world..- 

Ship conversion 

Davie Shipbuilding of Quebec 
City has won a S27m. contract 
-from Hail Corporation, an Ameri-. 
can . owned shipping company, 
located in Montreal, -to convert 
three of , its ships o£ -20.000. tons' 
each ;.fgr use on -Great Lakes 
routes. . The contract -was won 
again st.compelilidn from Britain 
and Japan. - • 

Fleet ‘stifled^ 

Abdel Rahman Siihan. director 
of the new Ax;ab; Maritime petro- 
leum Transport, -aaid ,u» Kawait 
that the Dedgllhg -Arab -oil 
lankcr fleet hc'-h^ds r; -fe; ' bei jig . 

AUTHORS WANTED 
BY NX PWL1SHER 

Liauins- tw«'' nowftart-’iiwflte jo»uh-- 
. w.-r»is of- aU tfpesxJiwton, n0n4icU<ai,v 
Muiry. KttoIwUr. (fod TvhsWus., worts,: 

■ ore. 5 JpW aotl*or« -«-leom«l.-- 'X 0 ne; 

, -for Intr hooker. X'^vi-S.' VMTnw^ErcjnK.-- 
. .sifi-.w,- m si,'jipvir-yt»ix lfflmr. 


“stifled at . birth" by major oil 
companies and shippers. ' He 
called- Xoj- volume guarantees 
from OPEC countries. .-Tv j 

Camps, for Iran 

Portakabin. .York, has woil -a ; - 
£750,000 contract with the " Oil; . 
Service. Company, .of Iran t for _ 
provision -of.- .two construction: 
camps, in the Gachsaran ar-ea of . 
Iran. . 

Diesels for Bolivia J r - 

A group of three Japanese 
'companies has . signed a Y4bn.- 
contract tp supply 16 diesel: 
electric : Joco motives to : the ;. 
Bolivxarr National Rartwaya.- 
Mitsubishi Heavy Industries raid: 

The other .two companies hire 
Mitsubishi: Electric and Hitachi. 

Kuwait project /-& : • 

The Kuwait Govern men tn is ' 
planning to rebuild and exp'zpd '■-• 
the oil town of Ahmadi at' a ^bst - 
hi Drir.lbn.- f about £2.tbn^),- ,.n 
according to Kuwait newspaper ;j- 
ireports. 

Mfedlcaiorder .“7^ ;; 


''Shajjtung; International's niedi- 
cdl 'divisiori bas won a £3M,000 
order for;the. equipping ofijlne. 
medical -centres in Egypt. "The 
whdle- project including instal- 
lation 7artd“conunissJoning-^y 
Shannlng technicians . will. 

six months. 7 " 

Cement works 

' The consultancy serrices 
division -of the Associated Port- 
-land Cement Manufacturers; ;=the 
.Blue. Circle Group, has signedra. 
£2,4ni.; contract .to sup^reise .thc 
construction of a cement works. 
in.Mbroeco, tio -be built south.tif 
GasaUanca. " • ‘ • 

Israel drilling 

.fitst- oiv drillUig venture;pff 
Northers. -Sinai was started last 
week- by a British vessel chartered, 
by the -Israeli . Govern meni .com:, 
pany "Hannah'* for.. a period of 
one: . year, .-.'.rijpom pur - Tel - Aviv, 
corespondent/ - The - vessel ; h as * 
crcw'.Tvith wide expecidnre. .in 
'drilllnc inX various parts . of ..the 
Worlds -The Israel Government 
iKr'now' .spendiwf- a' ; considerable 
amount: Of- "money on- prospecting 
ini various- j»rtk of ..the county, 
boih'.Tn -the- -north; the - coastal 
-belt- uiitT in- the .Negev and.- Dead 
Sea are£.— . : r.v,..v 


enguwd • 

. . ‘ Bristol: Corairrantal Cats Oifton. 

. Whitetodies Road. Tet 0272 37t 99 
BEDFORDSHIRE 

BedforcfrOuse Valley Motore, Kingsway. 
Td: 0234 64491 " 

BERKSHIRE 

Pangboome: Atrtocore, Station Ro3d, 
Trt073573322. . ' 

Windsor: Deixa Motor COrClaiencs - . 

• Road, Tel 9560707 
BUCKINGHAMSHIRE 

Bledlow: Bledlow Mcrtois. Chinnor Road 

( B4009 ), Nr. Ayf esbury- 

Tql- 034 44 5325 

Denham: Denham Sav ice Station, 

Oxfotd Road. Tot: 3322345 

. CAMBRIDGESHIRE 

Peterborough: Peter borough Autos, 
Midland Road. Td- 0733 53146 
St. LvBs:Ou&e Valley Moiore. Sonioni 

• - Road. Tel: 0430.62641 

CHESHIRE 

Chester: Red Rose Motors, Huntington. 

•- -Te):0244 311404 

Wilms) ow: Wilmslow Motors, Station 
Roed. Tel: 0996427356 

CLEVELAND 

Stockton on Tees: Dixon & Roy. 

' BiHingham Road. Tel: 0642 551 &42 

. CORNWALL • 

.. ‘-Truro: Plaving Place Garage, Playing 
. . Place. TeL- 0872 862347 

• DERBYSHIRE 

• Derby: Mark Pritchard Motors, Alheton 
Road. Tel: 033246539 

: DEVON 

Exeter: Exmouih Garages. Cowley Road. 
Tef: 039254414 

Exmouth: Exmouth Garages, Exeter 
Road. Tel: 039 52 72553 
.. Paignton: Rogers Garage. Bishops Place 
(also Torquay Road and Bjixham Road;. 
•-Teh 0803 556234 
Plymouth: R. Harper. Budshead Road 
Roundabout, CrewnhilL 
4 Tet 0752 77U23 
: DORSET 

: Bournemouth: Rob Walkers (Winton), 
Wimboume Road. Wmion. 

.* Tel: 0202 512121 
ESSEX 

Colchester; D. Salmon Care, Gosbedcs 

- ...Road. Td: 0206 46455 

Southend: Thorpe Bflv Autopoint, 

Station Road. Thorpe Bay. 

- : .TeL 0702 588200 . 

. .. Staruted: The Stansted Motor Co.. 
Cambridge Road (A1U. Tel: D279 812535 

- Thoydon Bois: Wood & Krailmg. High 

• .Road.Tri 6493831 
V GLOUCESTERSHIRE ' 

Cheltenham: Swindon Road Serv*re 
' 5iatH3n. Swindon Road. Tet 0242 321 67 
-HAMPSHIRE 

- Basingstoke: Clover Leaf Cats, London 

Road. Basing. Tri: 0256 3896 
: Fareham; Hurioids. Newgate lane. 

Tel: 03292 82811 

; . J=loet:M.H. Gilboy (Moiore). Gtnnljnd 
Seivjco Station. Reading Hoarf South. 

-- Tel- 02514 342S. 

ftemsey: Holies of RomMyrW/nchcsus' - 

HiU. Tel- 0794 513165 ■ 

HEREFORDSHIRE 

/ Hereford: Whi leslone Sp» vice Stattwi. 

. - .Wtiiiesione. Tel- 043 275 464. 

HERTFORDSHIRE ' - 
- , Hariield-.C. Way AulOl Beaconbiield ' 
Road Hatfield. Tel:30 71 228 
HUMBERSiOE-NORTH 
'• Brough; Heasle Auto Engineers Servicae 

- Garage. Cross Roads,EHoughton. 

.. -Tel: 0482 667225 ..... 

Hu II: The Myton Garage, Anlaby Road. 
•Tel: 048225849 
HUMBERSIDE-SOUTH 
Cleethorptts: David Short Motors, 
Grimsby Road.Td:0472 63592 
KENT • . . 

Bromley: Nomund (Bromley), Bromley 
* Hill Tet 01 -460 2648 
'•' Canterbury: fiiars Motor Ca, The Friars. 
Tet 0227 62977 . • . 

* Folkeatdne: J. D Jlce*. EichlnghilL 
.To(:Lvmingsl(i3<?3f8821T3 .* 

-Gillingham: Seaway Mdtms, Pier Read. 
Tel: Medway (06344 52873 - 
. Tunbridge Welts: G. E. Tunbridge. -L 
. ’-John's Road. Tef. 0892 35111'. 
LANCASHIRE 

. Bolton: Patters of Bohan. 

’ Bradsha wgaic. Td: 0204 31323 
. Camforth: Charlie .Dares. Waysidn 
... .Garage (A6) Y«land. Tel: 052 473 2460 
' 'OldrarmAuto-MaiKa. Manchester > : 

Seem. Tel-091 6333037 ' 

- ' 5t. Annes-on-Stea: Chur ch R o ad • • 

. Garage, Churdr-fioad. ,Tei. 0253 726579. 
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V. " ’ Lancia Beta Saloon 1600 £3,091 .14 

. The Lancia Beta range. 

: ■ '5 seat saloon, 2-5 coupe and spyder, and 3 door sporting 

’. . . ... : : .estate versions . 

- .-Twin cam engine. 5 - speed gear box. Front wheel drive. 

;' ' rob mpfi plus performance.; Disc brakes all round. Superbly equipped. 
. ■ . A lot of luxury. A4ot of performance. A lot of Italian style . 

V i - .W: . .- .. And l at realistic prices. 

; ; • Visit your nearest Lancia dealer 

;■ and -see an Italian work of art now. . ? 

. ; : Saloonsfrom £2,767.05* , 

Cpupfe and Spy ders from £3,556.80* 

High Performance Estates from' £4, 098.5 1* 

v ' -. . *RciecsiQcla^f VAT'anO Csr Tax but exclude scat rwlts, number plates and delivery 'charges. 

Personal Extrort. if you are eligible io purchase 3 Lancia free of taxes, contact our Export Depa rimenl. 


Li/KiJ cats arc only available Uon: ovt ihotin.d sates /Jt'X.voiA js listed. 


.LEICESTERSHIRE 
Lei«rcsTer:ThumBi’Garano 
Road. Thumby. Tel: 0533 41 21 43 

LINCOLNSHIRE 

Lincoln: RKUidcrEmiEani.Si. Arrff.v's 
. Servjcs Siat(Ou. Boutlhom PaiK Raud- 
Tel 052231735 

LONDON . 

N.W.7: Mamice Firtier. Hiiidsy 
Mill Hill Tel. 01 -959 6991 
■S.E.l: Waterloo Carnage Gk+i S:r» v :i, 
Waierioo T e | 01 -928 1 922 
S.W.1: Peter Brewer. Horsuf^-nv Ro.-hj, 
\Va5imm&iei.Tef 01-82E791S 
S.W.8: lialcare. Oucensiuwn Roiid. 
T-I-Ol -622 3363 ' *. 

W,1: Ponman Garages. George 
Baker Street. T*f. 01 -935 541 8 
W4: The Chequered Rag. High Road, 
Oitwnci.. Tel: OT-995 0022 

MERSEYSIDE 

Liverpool: Bcrfton B Sons. P5fdrLir-4 
- Swv'to Sra'.on T .* 051 489 4433 
.'Wallasey: Nrtv Erigriton Gaugui. 
.Waertoo Road. New Bnghtoru 
Tel 051 5380146 

MIDDLESEX 

Ashford: UWwm Garage. 404 . 

Road West. Ttl: f.& 43591 

NOBFOLK . 

Kings Lynn. Hill &' Obbor-x- Br*d;-T;- 
Depot. 5l Gei!nanb.Te!: 055335296 


Norwich: Pointer Molar Co . AyUliam 
Road. Tut. 0603 4 534 5 

NORTHAMPTONSHIRE 

Kettering: Brauul non Moloid. 
Noriiwnpinn Road. Broughton. 

Tel-. 0536 790224 

Northampton: Brouqhion Motors. Gilej 
Sh»yt.Th!. 0604 38787 
NORTHUMBERLAND 
Alnwick: WilliantSamply Morors. 
Potiuryaie. Tel - 0665 3247 
NOTTINGHAMSHIRE 
Nottingham: Blactnell Moiore Lana 
•End Garage. Mellon R<wd,Toli*ric.n 
Tel 060 77 4021 

Mansfield* Reu n-u-G.-ii.iye. 

Pleas ley Cross TeLOp23E.1O330 

OXFORDSHIRE 

Oxford: J D. Barclay. Boiiey Road. 

Tel 086S5&944 

SALOP 

Ta|ford:VG Vehicles. Holyhead Ro-id, 
Kerley.Tei 095251S081 

SOMERSET 

Taunton: P Spares, Elaq.fon H'N Gmane. 
Tel. 082342 254 

STAFFORDSHIRE 

Stoka-on-Trent:Auto-Mori 2 d iGE), 

BucKnail New Road. Hanliv, 

Tel 07S2 20344 

SUFFOLK 

Ipswich: Go'f Garen?. Fcsall Ro-ad. 

7d, 0473 78377 • 


SURREY 

Caiorham; Ch— ,-ienidn & Edwards. Hlnh 
Street Tel 22 -322^5 
Guildford: Ptiiicu^i. Lodymead. 

Tel W83 60751 

WaihngUm; Jack Rose. Stafford Road. 

- Tel 01-647 4473 . 

Weybridge: Tony Brooks. Bnx* lands 
R03d Tef Byileoi \91 >49521 

SUSSEX-EAST 

Bexhill-on-Sea: Cooden Motors, 
Cd‘‘.-ten Beach Tel 04243 2224 
Eastbourne Coi-v : elcl Gif.nr* 
in VifiCl C.iim Coi'iln-ld Pn.vl: 

Tvi 0?2S 222—J 

Forest Row: 'A \ cl . Ci*--,- .V-1..5ci j, 

VACi Ciu.-i .jnd Heihi-.Hci Ftaid. 

Td. 02-4 282 3?P-4 


SUSSEX-WEST 

Burgess Hill Tilley's fSussex). London 
Road Tel 0444643431 
. Chichester: S.vjn Garage. Celling Lana. 
Bosh.irn Tel 0243 57 3271 
VVorthing: H. D. Day & Son. Htvne 
. Pi.iu Tel U903 35655 
TYNE & WEAR 

Newcastle-upon-Tyne: rr\->nv Motors. 
G.iltovv:.!!. TH 0632.612231 

WARWICKSHIRE 

Kenilworth Millar Bios . Si.iiion Road. 

Tel Or Jb 53073 

Stratford-on-Avon: Mtll.ir Emk. 
Ui-ilein Ro.kI TC 078968346 

WEST MIDLANDS 

Birmingham- Coiniorc Deprii. Station 
* Street Tel 021 C434CM1 

Wolverhampton: Carols Motors. Penn 
Road. (Inner Ring Ro-id). 

Tfl 090227897' 

WILTSHIRE 

Warminster; Roh Watters (Corslev). 
Fronx-Road Tel 0373SS3S3 
Wroughton: Diek Lovett (Specialist 
C.irsi Hirjh Street Tel. 0793 81 2387 

WORCESTERSHIRE 

Kidderminster: Colmore Depot t Foley 
Part t Slourpon Reed Tel 0562 68211. 
Worcester: Ctertt-nfrap Motors. 
SpL'tchlyy RcviO Tc-i 0905 351 S21 
YORKSHIRE-NORTH 
Harrogate: Aik insors Motor Centra 
Weihorbv Ro.td Tot C423 8f-6351 
Scarborough; BooiithvsG.rraous 
Falconer. Road TH.0723 60322 
YORKSHIRE-SOUTH 
Doncaster: S pi ingwi'II Motors. 
Spnnq,v-ll Lane Balh>v Tel 0302 854674 
Sheffield. Machon Bank Moior Co 
Mn>.hon Bank Roa<j Tet 07J252JBP 
YORKSHIRE-WEST 
Bing ley Joni-ti Morp'S. Park Kn.nl. 

t._: ii?- 2.556 

Huiideistield: Lockwood M-.iioi C-nage, 
L--., I e. oo. I r v id Tel WJU 
Leetij- r.ii- • • .o< . 1 • r^iil 

Rn.l.l T.T ■r.VC^UJri. 

SCOTLAND 

Aberrioon t.< l. :i r- 1 -.-:- Lt.--i.ii 

-A II 3.H-1. !■ I’.liil- h.ill nn.i.|. 

7. i -.'2: - 2 -'.4 r , 

m Ayr c.-i-Voirt 

T.,..- • T. ' CCL'C 
Dinulee F-..mKi:, Cars Si. 

Tel y 7^225007 

Edinburgh: Middlfion £■ To-.\ ri-j.-nd, 
Cdiwini Toll Garage. Old Dair.^itti Road. 
Tef 031 664 6666 ' 

Glasgow: Glen Henri enon Motors. 
Maxwell Avenue Bearsden. 

Tot 041 943 1155 

Moray- P S Nicholson Bogion PJaca, 
Forres. Tel Forres2142 

WALES 

Cardiff: SncwS Gaiaoe Tweedsmuir 
Road Tr.nwta. Tet- 0222 20329 
Pontypridd: Snow sGamqe. Cardiff 
Flfwid TivtoiwLTel 0443 402360 
Swansea: Glanlirid Lawrenre. The 
hingsway Florcstlach Trading Eslato. 

TlI t'792 34837 

Haverfordwest: Fnjd Reel. Garagas, 

Vic ioi ici Gar.ige. Tel 0437 2436 

NORTHERN IRELAND 

Belfast Sinntc-Y Han,-ov S Co . Clarence 
Stmt IV'.si Tel. 02324105/ 

ISLE OF MAN 

Port Erin: Shore Garages. St iiu.-i. Road, 

Ted 0024832021 

CHANNEL ISLANDS 
Giieniifv. 

.<;• Pnr: ?,-! Dc-.i- Ve 
L'lV. I Korid. Ti 1.1*4 Vi 24023 
Jersey 

Jr nr -.- (J ■■■ *#._ 

• i. !• -.o ;.in-. i Tel fib 7.4 1 

l •• 1 •• Cok I'lA.-il--. Li.-O.i.li,!;: 

G.i>,in... Tel. 053-1 4; : . 733 

w TO CvU-.’i tin.- tin in .«i !wi Lciicun. 



The most Italian car. 

Lancu (Engiand) LimiicJ, Alpcriou, Middlesex hag hie. Tel: ox-gcjS 2092 
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HOME NEWS 


Industry needs ten years 
to revive— NEDO chief 



for house 
building ‘abysmal’ 


BY MICHAEL CASSQJ, BUILDING CORRESPONDENT 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


A WARNING that it will take continually making decisions 
10 year, for Brit™ ,o regent 

rate its industnal base came last Q 0Vermnent machine is so 
night from Sir Ronald McIntosh, organised that many of these 
director general of the National decisions are taken by people 
Economic Development Office, with no knowledge of and often 


„ . .u „ ,, . little interest in industrial prob- 

Deiivermg the seventh Mer- (ems ; 


cantile Credlr lecture at Reading Where a conillet of prlorlties 


THE PROSPECTS for private 
] bouse building in 1877 are 
abysmal,” according to Mr. 
| Charles Mitchell, president of 
I the House-Builders’ Federation. 

Mr. Mitchell told his federa- 
tion's annual meeting in Iondon 
that the high cost of mortgages 
combined with a likely shortage 
of building society finance was 
likely to lead to serious difficul- 
ties for the housing sector next 


University, he. also maintained arosei the industrial interest js 
that it was unrealistic to expect nearly always subordinated to 


manufacturing industry to be a other needs. But it would be the 
source of strong growth in em- purpose of :■ new industrial 
ploymenc. policy to ensure that the implies- 

As with all industrial nations, tioos for industry of all policy 
most growth in employment options were brought 'into the 


would continue to come from the °P* n in . 1 rmnia1inn y S !?rf GS rhat 
service scciors of rhe economy. 


Viability 

To the extern that the indus- 
trial strategy exercise might re 


industry the option in question 
would not be pursued. 

As for direct intervention by 
Government in industry’s deci- 


The process of industrial 
regeneration would' take more 
than a decade to accomplish and 
many or the individual invest- 
ment decisions associated with 
it would not fructify in the life- 
time of a single Parliament. 

“ Hence the current attempt to 
develop an industrial ’strategy 
which could command a degree 

of bi-partisan support and be , ' . _ . _ . . 

used as a settled framework for . sharp drop in the number 
reaching decisions on specific • new private names an whica 
issues as the*' arise.” ■ work- started in October was a 

j disturbing indication” of the 
r\- level of output which builders 

Uirect impact Icould expect in the coming 

Sir. Ronald said that it was > ® nd . projected 

already dear tha, the work f Te 

the sector groups involved in the . achieved. Last year a stan was 
industrial strategy exercise ! made on 148,000 private homes. 


or. m an increasing number of 
cases, abandoned altogether." 

Mr. Mitchell said he had “every 
sympathy” with the building 
societies who had the difficult 
task of assessing the correct in- 
terest rate and who, on the last 
occasion, were caught oat by the 
decision to raise minimum lend- 
ing rate to a record level. 

He added: “Building societies 


BY PETER ft ID DELL, • ECONOMICS COR RE5PON DENT 


THE OIL-E5CPORTING CQuntriaA 4 
reduced their holdings of sterling 
balances to under £1.8bn. by the , . 
end of September, Elba, less than ’■ 
six months earlier. 

Official sterling balances. *a£* 
whole were down to £2J6bn. -by 
the end of the month! after a 


SUMMARY BALANCE Of PAYMENTS (£ro-> 


drop of £355m. in. thb - third 

Face the prospect of having to ! quarter. This compares with-. A 
raise their interest rates yetjdecHne of 1305m. in the previmtt 
again and the only factor which! three months. The peak L of-.the; 


CURRENT ACCOUNT 
Visible balance 

lirmfcU bmbUKv- 
Corrent balance ' 


3rd qtr. 4th qtr. Istqtr- Indqtr. ^ 
. SmnaUy adjwttad 


would have a considerable influ-] 


store viability to declining sec- sions, many matters had become 
tors and lead io an increase in the subject of acute party politi- 


. Some builders believed private 
encc on a wide range of detailed > starts In 1977 would fall below 

the 1 00.000 ' 


market ~ share, "further loss of cal controversy In recent years 
jobs through urgentJy-needed '■**!? the gap between the views 
higher productivity would be on the . of the two 

offset mam parties^ Is now plainly 

“It is my personal view that un brid 3 e3ble. 

the scope for improving our OiiPctlnnpri 
market penetration by better in- \£ue»*.ai«icu. 


dust rial performance is now so 


It was this above all which 


large that it should be wi.hm To question *e .bill? 

our power to halt and perhaps Qf ^ prCSem parly po u tlca i 

in smicture to cope with the prob- 


power 

even reverse the decline 
manufacturing employment over 
the next decade, 
declared. 


iems of industrial regeneration 


Sir Ronald Britain now faced. 

Sir Ronald maintained that a 


If Britain was to regenerate its growing number oF- people were 
industrial base it must ensure asking whether there should be 


that all current i«ues and policy some realignment of political 
options arc examined from an interests “ which would hold out 
industrial perspective. Sir Ronald the prospect of a more durable 
insisted. consensus on our industrial 

Anv U K. Government was problems/’ 


policies whose operation had a 
direct impact on industrial per- 
formance. Examples were 
standards and specifications, 
export credits, planning controls 
and even safety regulations. 

Sectoral strategies would 
probably develop and give a clear 
and consistent review of the 
markets of an industry so that 
the extent and quality of invest- 
ment might be properly assessed. 

“ it is this review that indicates 
the correct structure of capacity 
and the relevance of the product 
and technology to the market 
needs It also facilitates the 
planning of supplier industries i struction 
and the availability and training .'ahead, 
of labour. Such a strategy would 
also provide a consistent frame- 
work for official support for new 
investment "on restructuring 
should this be necessary.” 


level and that as 
such a drop would coincide with 
a reduction in public sector out- 
put, the . consequences for em- 
ployment in the industry could 
be very damaging. 

The indications were that mort- 
gage funds allocated by build- 
ing societies were likely to be 
cut back substaotiallv and that, 
for 1977 as a whole, lending 
couid be down by a quarter from 
this year’s target of £6bn. Such 
a trend was deeply disturbing for 
house builders who had to be 
confident that sufficient funds 
would be. available for potential 
house purchasers before con- 
programmes went 


could prevent such an increase 
would be an easing of the 
general level of interest rates.” 
He was not, however, confident 
that this was about to happen. 

• Final figures from the Depart- 
ment of the Environment, 
released ‘yesterday, confirm that 
October was the worst . month 
for private housing in England 
and Wales since March. 1975. 

According to the DoE, private 
housing starts totalled 10,100. 
compared with 15,200 in the 
previous month, while the 
number of private homes 


official balances was £4.9bn._ln 
early 1975. 

The official holding* have been . soixochm item . . . 
the most volatile element in th* - , Balance fot official 


Current balance 
Urv«*tm«nt and oth*r ■ 
capital flows 


-989 -482 -478 

.+414 4-3S7 -1-44$ 

— 555 -29S- -=30X 

Not jewonalfy adjusted - 
-540 —1« ~2fil 


+3*0 

--3Q 


—275 
+ 34 


balances generally and hay* 
accounted for much of this years 


pressure on sterling, Jeadid^ up' 


to the approach - to the 
the end of September. . 

This explains the present 
search for an international agree- 
ment which will remove -the 't- p^ric sector ondtr 
threat to the exchange rate from : . m 

a sudden withdrawal. 

The oil-exporting countries; 
whose holding were nearly 


financing 

Official financing - 

Net transaction* with IW ' 
Other Monetary Authorities 
Foreign Currency borrowings 
by HM Government <1) 


-2tfi -354 


+.43 +137 


Bnlshed- fell to 12.300 fta m |p-5bn. in eariy IS^acommtad 
14,500 in September. Councilor almosl all the total drop in 


exchange oover scheme 
Official reserves (drawing* 

on. +/- addition +M* *+2tt —3W. + 

(|J Drawings on * Euro-Mbr facility for HM Government 
- SLSbR- 


housing starts in October 
dropped to 11,600, compared 
with 14,500 in the month before, 
while completions fell from 
15,200 to 13,500. 


“ In present circumstances it 
is impossible for builders to have 
that confidence. The result is 
that housing programmes are be- 
ing cut back sharply, postponed 


Freeson 
told of 
recession 
problems 


The 


Ail of these Securities have been sola. This announcement appears as a matter of record only. 


$25,000,000 


The Nippon Fudosctn Bank, Limited 

(Kabushiki Kaisha Nippon Fudosan Ginko) 
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certain 


By Michael Cassell, 

Building Correspondent 

REPRESENTATIVES OF the 
building and civil engineering 
industries told the Government 
yesterday that recession In the 
construction sector conld 
threaten ability to support the 
industrial strategy programme. 
Management and onion rep- 


CRED1T SUISSE WHITE WELD 

Limited 


MORGAN STANLEY INTERNA TIONAL 

KIDDER, PEABODY INTERNATIONAL 


■ A. E. AMES & CO. 

Limited 

BACHE HALSEY STUART INC. 


Limited 

AMSTERDAM-ROTTERDAM BANK N. V. 
BAER SECURITIES CORPORATION . 
BANC A NAZIONALE DEL LAVORO BANCO DIROMA 


resentatlres of the Industry 
met Mr. Reg Freeson, Minister 
for Honcing and Construction, 
and .Mr, Robert Sheldon. 
.Financial Secretary to the 
Treasury, to call fen* more help 
for construction. - They empha- 
sised at the meeting of the 
national consultative council of 
the Building and Civil Engin- 
eering Industries that unem- 
nloymeut In the. building sec- 
tor had reached 220000 and 
that farther redundancies were 
exnected next year. 

The Ideas pot forward bv the 
industry af vesterdav’s meeting 
were formuIa»ed after a meet- 
ing with Mr. Freecnn *n 
October. It was the Minii'^r 
who called vesterday’s emerg- 
en rv meeting; 

In October, the National 
Economic Development Office 
recommended that a formal 
link should be established 
between «he con«tntctliin Indus- 
tries and the industrial #stra- 
ten-v md said if would he seek- 
ing rinvermuent. nrononri* to 
c»e that *be «w»r»»r’« nrodn-- 
tiva etnsdfr woitld he main- 
tain "d In order to ensure thnl 
it nTqved a maior role in the 
erunomic ' rertval. 
Th* finrpnnuBut is euiwtpfl to 
rncnnnd ircr*- month tO the 
NEDCs request. 


official balances in tbe third 
quarter, and there was a slight: 

increase in the sterling balances, surplus between the two credits. _ 

of EEC countries. - quarters after a strong rise in £47m. ' 

Private- holdings of sterling earnings, from travel and other To tal dr awings o a tne 
balanres, which were stable -in services, such as - finance and central bank credi^..j| 
the first half of 1376. rose by .construction. •confirmed . *1 

£210m. in the third quarter as .. Net earnings from wnrai rose £L l5a1, * 

a result of an increase In sterling b y £ 50m ^o £l65m in™ th?d amounts due wUI 
deposits by Irish residents during mbeT^f to-morrow, 

the bank strike in the Republic. SSSS .MUM 

Doficit average spemling coatouiag to X,«o ns " ^f 

This is revealed in the balance-. ‘ Meanwhile, . - fewer . - -British with periods' ’-or 
or payments figures for- --the people went overseas, so that sure— appear to ha 
third quarter published by the travel spending l^ U.K, red- to judge both bv a 


Central Statistical Office yegter dents remained * virtually un- flow for trade credit 


smaller balancing -i 
Sterling claims, 
identified export 
tJnued to rise, bringln 


increase 


day.. changed. 

Tbe seasonally . adjusted ; The combined" deficit on 
current account deficit -for toe current and capital account fell 
third quarter is now calculated from £1.92bn. to £S48m- .between 
at £637m.-— some- ElQOm. less -the second and third quarters, 
than projected In the monthly This balance for official probably largely due to 
trade announcements. That tadV financing was met by net public sterling finance of thli 
cates a total deficit of £X.2bu. ip' sector orrowing up tier tile- ex* trade which is being' 
the fir«t nine months of 1B76. change cover scheure of £4B2m. under the new exchange 

It reflects a rise of neatly and further drawings of £30 9m arrangements -announce 
£i00m. to £569m. in the invisible on -the central hank short-term month. 




on 



doubts 

narket 


BY MARGARET REID 




UNCERTAINTIES about tmfeture at pre-detennlned. prices. 


prospects for the creation -of;.^but can deal in the options them- 

selves. 


.Uaded share optio^r^rk^^s. proj<fc£> whjd} 

Britain are underlined by. a ne». v ^ mld be limited to existing mem- 
survey which shows that, white^rs of^ the Stock Exchange, could 
a small majority of leading stock-|»nly go ahead if the Exchange’s 
brokers favour.it, most investing ^members approved the necessary 
institutions would not use . the change- in its constitution by a 
system. j 75 per cenL majority. Before. that 

Tbe study/ which Was Carried vhte, can* be held; the idea is that 
out by Opinion Researcl/Centre a .prospectus-type document, can- 
among more than 300 stotkhrok- vassing tbe degree of fin ancing 
! ing concerns and institutions, badting for the scheme, should 
! discloses that thffee-fifpis of the be despatched to members. 

■35 leading ■ stockbrqJting firms The Opinion Research Centre 
: with institutional bunness which survey . round that, of the 177 
I were interviewed /wanted an broking -concerns asked, 45 per 
1 options market. Th/ rest did not. cent, favoured the idea of an 
Under an opflons trading option .market. 34 per. cenL 
system of the kind the Stock Ex- opposed^ It - and '21 per cent, 
change is considehog. t and which “ didn’t know.” Of the 142 smaller 
Is broadly basedf on £e Chicago brokers; 42 per cent, were for the 
Board Options Exchange, in- market 33 per cent against and 
restore can not only purchase 25 per cent-.in the “ don’t know " 
options to boy shares in the category. 


TBE BANK OF BERMUDA 

Limited 


BANK GUTZWILLER, KURZ. BUNGENER (OVERSEAS) 

limited 


.XLGBMENE BANK NEDERLAND N.V. 

ANDRESENS BANK A/S 

BANC A COMMERCIALS ITALIAN A BANC A DEL GOTTARDO 
BANK OF AMERICA INTERNATIONAL 

. BANK MEES & HOPE NT 

THE BANK OF TOKTO (HOLLAND) N.V. BANKERS TRUST INTERNATIONAL 

Limited 

BANQUE A RABE ET INTERNATIONA LE D’INVBSTISSEM ENT (B-AJJ.) BANQUE BRUXELLES LAMBERT SJk. 

BANQUE EUROPEENNE DE TOKYO BANQUE FRANC- AISE DU COMMERCE EXTERIEUR 

BANQUE GENERALS DU LUXEMBOURG S.A. - BANQUE DE L'lNDOCBINE ET DE SUEZ 

BASQUE INTERNATIONALE A LUXEMBOURG S.A. '■ BANQUE LAM BERT-LUX EM BO UR G SA. 

BANQUE NATION. ALE DE PARIS BANQUE DE NEUFLIZE, SCHLUMBERGER. MALLET 

BANQUE DE PARIS ET DES PAYS-BAS BANQUE PO PUL. AIRE SUISSE S.A. LUXEMBOURG BANQUE ROTHSCHILD 

r.A YERISCBE I EREINSBANK BERLINER HANDELS- UND FRANKFURTER BANK 


^roijramme 


At the ' meeting, , the 
industry’s leaders put forward 
a wide-ranging programme 
aimed at stimulating construc- 
tion output in the immediate 
future. The Government was 
urged to give -the go-ahead for 
a larger house building pro- 
gramme and suggested new 
measures to help more people 
buy their own homes. “More 
realistic” rent policies in the 
public sector were urged. 

Mr. Bob MTillan, president of 
the National Federation, of 
Building Trades Employers, 
said afterwards that, although 
tlie Government's representa- 
tives had shown more forth- 
right concern and support for 


Four held in custody 
on bank fraud charge 


BARING BROTHERS £■ CO~ 

Limited 

CAPITALFIX INTERNATIONAL CAZENOYE&CO , CHASE MANHATTAN CBRISTIANTA BANK OG KREDITKASSK 

I.lmdrd Limited 


CITICORP INTERNATIONAL GROUP COMMERZBANK CREDIT COMMERCIAL DE FRANCE 

; .KkUeKBeuOtehett 

CREDIT IN DUST RIEL D'A LSACE ET DE LORRAINE CREDIT INDUSTRIEL ET COMMERCIAL CREDIT L YONNAIS 
CREDIT DU NORD CRED/TANSTA LT-B A NKVEREIN ’ CREDITO ITAL1ANO DAS WA EUROPE N.V. 

DELBRUECK&CO. DENDA NSKE BA NK DEN NORSKS CREDITS ANK 

DEWAAY& ASSOCIES INTERNATIONAL S.CJS. 


FOUR MEN have been arrested Reporting restrictions were not 
by Scotland Yard’s; Commercial lifted for the case. 

Squad on a charge of conspiring ah four accused^ are charged 
to defraud people In. handling with conspiring between March 1 
letters of credit relating to the November 25 this year, with 
Universal Banking. C<Jrpoi’&ti° n - other persons unknown, to cheat 
They are: Mr/Badouraly Jean- ant j defraud such people as 
mamod Karim. 32. company m ight be Induced to deal In; 
director, of Riverconrt Road, purchase or discount letters of 
Hanimersnuth. .3Ir. Andrew Brian . credit; letters of guarantee, certi- 
Pr it chard. 20; secretwy, - of g catt . s 0 f. deposit, promissory 
Grafton Road, .West London, snr. and other valuable securi- 

Fernando Delahoz, 5p. manage r, |j eSj renting to or purporting 
TigMX uon«n 1 ana SHj,|.«r. »> : t0 relatp t°- L or rT Supported by 

I be Industry’s problems ihau Sl *:. ^SSSHmp- S' tbe of ^ Universal Bank- 

ever before, he had been dis- I T Grove 1x15 Corporation, 

appointed by the outcome. I rSrLSL John’s Wood - Two: other accused. Sig. Mario 

niSSTft, Sir- ' They were further ‘remanded d’ Agnolo, 41, - an Italian com- 

Lfva Row Street Qiurt yesterday pany director, of Milan, and Mr. 

Sistr« S KJ? Cino S^amandra. 46. a U.S. 

action now not in two or three J i thS T5: c,Uzeir described as a profes- 

of Soutbwlck 


Warning 
paying t\s 
for pensif 


By Eric Short 


EMPLOYERS . AND th 
ployees rim the risk- o 
double pension contri 
one to roe State and 
to their company schem 
delay submitting applici 
the Ocdupatisoal Pemlor 
to nnntract-out of tht 
scheme. This warning w 
yesterday In London ' l 
Byare. chairman' of the 
Pensions Information 
the launch of the centre 
publication. Row Your 
Scheme Works. - 
Employers can contrac 
the earnings-related par 
new- State seherae if th 
thelr'own company sc he 
viding adequate benefi: 
return, ' tbe National Ic 
contributions paid to U 
would be reduced by 7 f 
— 2i per cent for eraploj 


4$ per cent, fgr employe' 
as Lord 


RICHARD D ACS X CO. BANKIERS 

cormals /lana W. Pe-lernm 


DEUTSCHE BANK 

ALtlengrweUerb^tt 


DEUTSCHE GIROZENTRALE 
-DEUTSCHE KOMMUNALBANK- 
DILLON , READ OVERSEAS CORPORATION DRESDNER BANK EFFECTENBANK-WARBURG 

AUbrnteerOeehefl . jl&J f em y e eethc ilMft 

EUROMOBILIARE S.p^\. EUROPEAN BANKING COMPANY FINACOR FIRST BOSTON (EUROPE ) 

COMPAGNI A EUROPEA INTERMOBILl ARE ■ tww . 


months' lime. 

. The deputation had been 
expecting some indication that 
its package of proposals was 
accepted as being practical 
but no such undertaking had 
been ■ given. 


FIRST CHICAGO ROBERT FLEMING & CO. GOLDMAN SACHS INTERNATIONAL CORP. 


GREENSHIELDS 

umumm I*mam imunpumted 

BAM BROS BANK HILL SAMUEL & CO. E. F. HUTTON & CO. N.V. ' IBJ INTERNATIONAL 

Limited Limited Limited 

JARDINE FLEMING & COMPANY 

limited 

KREDIETBANK SJl. LUXEMBOURGEOISE 


KLEINWORT, BENSON 

Ltmiied 


KREDIETBANK N.V. 
KUWAIT INTERNATIONAL INVESTMENT CO. SjiJU 

KUWAIT /.VI ESTMENT COMPANY (SAK.) 

LAZARD FRERES ET CIE LLOYDS BANK INTERNATIONA I. 


KUWAIT PACIFIC FINANCE COMPANY 

Limited 


LA ZARD BROTHERS & CO, 


MERRILL L TXCH INTERNATION. I L £ CO. 


MANUFACTURERS HANOVER 

Limited 


B. METZLER SEEL. SOHN & CO. 


SAMUEL MONTA GU & CO . 

Limited 


MORGAN GRENFELL & CO. 

Limited 


XEUEBANK 


NEW JAPAN SECURITIES CO- LTD ; 


THE NIKKO SECURITIES CO ..(EUROPE) LTD. 
NOMURA EUROPE N.V. 


THE NIPPON KANGYO KAKUMARU SECURITIES CO, LTD. 

SAL. 0PPENB81M JR. & CIE. ORION BANK 


NORDDEUTSCHE LAXDESBASK 
GIROZENTRALE 

PETERBROECK, VAN CAMPEXHOUT. KEMPEN SA. PICTET INTERNATIONAL PIERSON, HELDRING & PIERSON N.V. 


PKBANKEN SALOMON BROTHERS INTERNATIONAL SANYO SECURITIES CO.. LTD. J. HENRY SCHRODER WA GG & CO- 

Limited ■ Limited 

SINGER & FRIEDLANDER SKANDINA VISKA ENSKILDA BAN KEN 

Limited 


SMITH BARNEY , HARR IS UPHAM & CO. r 

,!Mn)FvrnM ■« 


SOCIETA FIN ANZI ARIA ASSICURATIVA (SOFIAS) SOC/ETE GENERALS SOCIBTE GENERA LE DE BANQUE SjL 
(HAS- GROUP) 

STRAUSS, TURNBULL & CO. SVENSKA HANDELSBANKEN SWISS BANK CORPORATION (OVERSEAS) 

'ItmUU 

TRADE DEVELOPMENT BANK OVERSEAS INC. ' TRINKAUS & BURKS ARDT 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


J. YONTOBEL & CO. . 


WAKO SECURITIES CO, LTD. 
WOOD GUNDY LIMITED 
December S,t0TP. 


VEREINS- UND WESTBANK 

AUittxfdeeUedteit 

S. G. WARBURG & CO. LTD. WARDLEY WEST DEUTSCHE LANDESBANK 

, GIROZENTRALE 

YAMAJCHI INTERNATIONAL ( EUROPE ) 

Itmtted 


YAMATANE SECURITIES CO^LJD. 


‘Few people 
caught in 
poverty trap’ 


untiji-later this, nioirfh after the Gino Scalamandra, 46, 
i Magirtrate^Mr. K. Ji^P.^Barra citizen described as a 
i dough, had been told that .in- - . 

quirles in the case will take ® onal ' 

until February to . complete. Place, .W^, were given bail on 
Mr. Karim, who is- of French charges of allegedly possessing 
nationality, and' Sig. Bo urga I o,- small, . quantities Of forged 
an Italian passport holder,- were foreign currency. Sig-. Roberto 
remanded in custody. But Mr. Loyola. 88, a" Rome company 
Pritchard, wlib is English, and director. Was also bailed on a 
S.nr. Delahoz. -.an Argentine, charge , of receiving- stolen 
were, given bail cheques-. valued at 881,000. 


to i 
the ! 


Financial Times Reporter 

HIGHER CHILD benefits 
larger families would be 
most effective way of removing 
any disincentive to work Felt by 
people living on supplementary 
benefit, said Professor David 
Donnison, chairman of the Sup- 
plementary Benefits Commission 
yesterday. 

Professor Donnison, who 
insisted that very few people " 
living on' social security pay- 
ments are caught jn the “poverty, 
trap” made a vigorous defence 
of the social security system.- • 

Higher minimum wages, he 
said, would not give most benefit 
to men with several children to 
support and high- rentar to pay. 
Raising tax thresholds would be 
an expensive and ineffective way) 
of increasing incentives to work, 

Taxing benefits “would call 
for a - lot more civil servants to 
take away: the tax. and a few 
more to give back some of it in 
supplementary benefit” '- 

He concluded that “ larger 
ehlldd benefits concentrated on 
the larger families would be the 
most effective way of liberating 
people on supplementary, benefit 
from anw poverty trap is which 
they might be caught" 


November car production 
well above year’s average 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


Byers pointed r 
ployers must have a cot 
out certificate from the j 
Board by April, 1978, If \ 
to qualify for this re 
Processing applications 
take time. 

He advised employers 
plete consultations wi' 
ployees as soon as p 
submit their jppUcitl'. 
Boarfi within the first fe 
of next year. Othe 
saw total chaos at t 
1977. with -a jam of. 
whelming the Staff of 
pension, advisers and 
thereby endangering 
iQR of certificates in 
Lord Byers. also art 
Government fornoi.pl 
sions outside - pay It 
pleaded for* an anno 
froni the Government 
date when pensions' 
free rronr restrictions.. 

The centre’s 
intended to provide i 
readable explanation 
occupational schemes o: 
covers such items as -Iif-' 
tion, trustee responsibility 
the different ways in whii 
slon fund assets are inves 

Horn? Your Pension i 
Works: The Companies ft 
Information Centre 7. OL 
Lone. London. WIY 3L J 
10 copies free; others lSt 




Lord Allen 
to head 
gaming boar 



i 
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By Michael Thompson-Nm 


BRITISH CAR production- rose' which is 6 per cent, above the 
encouragingly last . mopUr to a monthly average for 1.975. 
level well above the average for In the'flrst 11 months of 1976. 
the year. Tbe last three months, the average- weekly rate- of car 
howver, have shown ao overall production was 5 per c£nt. 
improvement on the poor levels higher than in the corersponding 
of the sumraer holiday period, period last: jear..- 
according to Department- of Commercial vehicle output in 
Industry figures yesterday. November," at 34,000 units (un- 
Tbe statistics- reflect the adjusted), was U per cent up 
healthy, impact of Ford's return on the same month, last year. On 
to full production after the a three-month adjusted basis, the 
reorganisation of its. Dagenham September to November period 
factory and alsp show that out- showed a 4 per cent incrase on 
put is running well above last the preceding three months, 
year’s level. . Separate figures produced by 

Commercial vehicle- output too the Society of Motor Manufac- 
staged a recovery in November, turers Apd . Traders yesterday 
reaching levels nb£ . achieved showed, tjjiat hj October. British 
since last year- Although hot too Ley] and "achieved one of Its best 
much should" be read ,into ; 'one production 'performances of the 
month’s, figures, :there>are hopes, year, - 

in-the Industry -that, commercial Weekly 'average car output of 
vehicle sales are now pul ling 15,984 yehleles— corn pared with 
out of the deep trough' ‘ 11^26 vlairt. October— was well , 

Judged against last Novem- above the 'average for the year- 0 f the Gamirro Board sinct't, 
her’s performance,, car -proauc- of 13,028 units a week. year and is chairman of,'- 

tion last month was particularly Of the big four car producers. I Oeeunarinnai Pensions fr. 
buoyant— up . 10- per..cept, cenu only Chrysler U-N- has hown a 
at 123,000 units. V. fall in ^ production this year ^to 

Seasonally adjusted, this figure a weekly-^' "average ' of 2^318 
come down to. 112,000 ', units, vehicles ^against 4J640 in 1975, 


LORD .ALLEN of Abbey tit 
a former Permanent ' ! . . ■ 
Secretary of State at the ' ' 
Office, has boon named .. 
Stanley Raymond’s succes, 
chairman of the Ganun.c , . 
from July 1. 

• Sir Stanley, who has 
chairman of the board R» - . 
was started in 1968, has In 
Home Secretary that aftci '' ... 
years in the post he felt a c, -* . • 
was desirable. Now tha 
Gaming Board had submitr - 
main written evidence to > 
Rothschild's Royal Comm . 
on Gambling, be felt h a su 
time to make his decision k 
Sir Stanley sometimes 
taken a controversial star- 
gaining, claiming on more{ 
one occasion that tbe pow 
the big -commercial 

conglomerates should be 
tailed, . \ 

Lord Allen has been u in^ p 
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chairman 
Occupational Pensions 
and ihe National Counc^*w. 
Social Services. He was 4 
count'mg' officer for the ref? 
dum in 1975: 
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When you think of Ocean you think of ships, but today 
you’re just as likely to see us sailing down the motorway. 


Street is part of the world of Ocean. 

So too is the delivery of fuel all over Britain, warehousing 
in Britain and on the Continent, and fast, efficient road 
transport services to Europe. 

Ocean is also in the air. With one of today’s truly 
international airfreight companies operating in forty-five 
countries. 


It goes without saying that we’re also a big name at sea, 
with over one million gross tons of shipping under our flags. 

We also operate ships for other people with everything 
from complete crews to maintenance services. And we’re right 
in the oil business too with offshore ships and supply services. 

Whether your freight goes by land, sea, or air, you’ll find 
we cover the ground. 

If you want fast distribution one word says everything . . . 
OCEAN. 


At sea 


Blue Funnel - bulk and Far-East cargo liner services 
Elder Dempster - West African cargo liner services 
Ocean Fleets - ship management services 
Ocean Inch cape - offshore supply services . 
CoryShip Towage - UK and Irish harbour towage 
Straits Steamship - S . E. Asia shipping services 


On land 


In the air 


Wm Cory- fuel distribution and lighterage 
Cory Distribution -High Street distribution 
McGregor Cory Europe -European road transport 
McGregor Cory Cargo Services- warehousing and 
freight forwarding 

Straits Steamship - engineering and property 


McGregor Swire Air Services 

-international airfreight forwarding 


These are some of the 
Ocean Group companies. 


Oceahlhmsport&lrading Limited India Buildings Liverpool L20RB Tel: 051-2369292 Telex: 629236 


The wide world of 


ocean 
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LABOUR NEWS 


Motor industry 
backs EEC plan 
on lorry sizes 


Amoco’s Montrose oil reserves 
may be lower than thought 


0 fvcc 5 ' 


BY TERRY DODSWORTH AND IAN HARGREAVES 
THE SOCIETY of Motor Mann- There now appears 


BY RAY DAFTER, ENERGY CORRESPONDENT 

THE AMOCO GROUP’S Montrose understating possible oil expected that between 15m. 
oil field may have lower recover- reserves, a situation which, they and 20m. tonnes or ou woum 
able reserves than first thought, said, was costing billions of produced this yean the actual 
The first three production dollars * n lost revenue and output could be 2m. ot 3m 
wells, now yielding ail. en- thousands of jobs. tonnes less than even the lower 

countered slightly less than ex- . Mr. Norman Rubash, manag- figur.e. 


Pay curbs TUC urges 
warning to veto ‘green’ 
by power pound devaluation 

PntrillPP 1 %i BY. ROY ROGERS. LABOUR CORRESPONDENT . 

INCREASED PRESSURE on the duced by. the CAP me 


. cat 


pectcd. according lo industry IjJS director Qf_Apoco, said that q Q n pjpgj. jtself, Occidental 
to be con- reports. If the experience is the authors had calculated a armounced yesterday that the 


resolving the conflict over mean a considerable saving on recoverable reserves of the field. ana wsmg were ngni. Qil into t ^ e 135-mne 30-inch 

heavy lorry weights in the transport costs, and there is a MontTQSe was brought 0D be oDe of the pipeline t0 tbe Fiona terminal 

Common Market. strong argument for bringing m j u k. ^ n ( .„ wben the ln the Or*™®? 5 - 

New proposals, which would British vehicle regulations into off ^J e loading system has Hi f? ^.£1+ tl ? e l n flu s ^ ratber ^ field . discovered m 1973, 
mean heavier lorries in Britain. line with the EEC so that U.K. opePatec i above expectations. Con- v?n?rh mar;,na is 100 miles North-East of 

vill probably he put to the manufacturers can design to a SKuJJSw Amoco is not at pSpoh!! i i iT , Aberdeen. It is the seventh 

council of Transport Ministers at common standard. present altering its view that ,2™ * ^ welljaiowti in oilfield to be brought on 

iheir meeting in Brussels on The Government has been Smura oroducUon of 50 €00 th , e mdu5try for Us criticism of sb ^ m and ^ fourth largest 
December 16 made particularly aware of the bar?eU a day can be ^‘company attitudes in the in the British ^or 0 f °the 

These are based on three. latter point by British Leyland, ShievecL DaiTelS a fla> ““ 06 North Sea. He has repeatedly y onb sea. Costing S700m. 

rpntral recommendations on which has been told to direct challenged the industry’s (almost £425ra.> to develop, 

which heavy vehicles would be a new lorry exporting effort lo It ts also felt tnat the early assumptions about reserves and according to industry estimates. 

Approved for general circula- the EEC as part of the State- development information is m- recovery rales, ' tl j s tbonaht to have 800m 

lion throughout the Common backed rescue scheme. sufficient to alter the level of barrels of recoverable reserves 

Market: that they should not ... ' recoverable reserves. These are Pjper Output ' Occidental yesterday estimated 

exceed 40 tonnes maximum Political Will nut at between 150m. and 160m. rt! mTia nies n«in* mtIv that maximum output of 250,000 

Ss’SflfiiSaS &&&&&£ SH’S 

■Ss iD HrS fEw f £” SS sa .“SSS5SI 


vlI b AUVVA k/ v IXCREASED PRESSURE on the duced by. the CAP m 

Government to continue to veto offset any benefits Bril 
r By Our Labour Correspondent-.- ; anv devaluation of the EEC suraen n.aj gal^ ft. 

yesterday that the} 1 " pound system until the green " pound System,- 

A WARNING that (hey would.. c £ mn , on Agricultural Policy i* complains that the CAP 
be prepared to consider- a reformed, comes from the TUC sufficient attention to c 
further round of pay restntint lowSav interests: 

only If It Included fliovfelbfc ^ ' T . cjiviw Minister of w-. - 

!S S»-3£^r- Expmsms _ - 


prepared in principle to lwu world foodstuffs to =| 

3d« a rurthSr rSfnd of p*y prtce nses ' , expensive EEC roods** 

which it believes m" „ Mr. Jacl k Jones BMnl-Mj “The way to mbv* 
be in the national interest. * ar Y ®f **»e transport and common prices wiihto 
But it Stressed that any new - General Voifnt B U S i , 2%rirS m V st b .e. nnt in inert 


begin to restore Incentives-juid-' 
differentials, subject to ■ au 


that any devaluation in the T^p document ends’ 


overriding minimom to protect “green” pound would. act as a gested technical moves 
th* eenulnelv low paid.” “ Time bomb under the social tbr British housevive f 


the genuinely low paid.” . 

Tbe association, which re- 
presents the engineering. 


contract. higher food price ris 

In a document before to-day's proposal is the nctjol 


newuauuns The EEC proposals have been me groerp nas cnanengea ^ ° Xortb sea. also wicn su per eenr.. nneo me uiawniwr m i««nr v -r i - i4n .-- - 

manufacturers and trade asso- desie n cd draw the stiog from assumptions and conclusions F,eld w as d “L t ° ° n as well as Occidental itself with duce . goneral reduction ip the _EEU and ^lift thfr price American hard wheat. 

Nations over the last few months of these objections ^ On atoe ab °»t the field’s performance by stream in spring I97S but is only 36 . 5 per cent. income tax at all levels “ta- of^nost domestic foods. The TUC also ■; 

have shown a consensus deve- . instance they sus°est a Professor Peter Odell and Dr. DOw being brought into produc- The group's other major find, eluding those doing skilled, Fc«d prices would rise «P strep o go fB r it « 

loping along these lines. SLimum lenrth of 155 metres Kenneth Rosing, of Erasmus tion. aavraore, discovered in 1974 professional and managerial - in the pound if the ” green ng arransements m 

rT . ¥ . fir MtTcwlated vefaiclesSly University, Rotterdam. The oil Consequently, it - seems un- and 20 miles West of Piper, is work.” • pound was dmhM by 'X per the Wtm 

United front balf a metre longer than the Industry commentators claimed likely that the Government’s one of seven commercial fields Commenting on bis ex- nt. according M thi 6 TIC. 

In Britain, there is no doubt present British standard. Also. in a controversial report that ofitput forecast for North Sea in the U.K. sector now waiting ecutive’s decLsions yesterday. Arguing that high pnees pro- them to other commot 

that the society, along with the the five axle requirement means companies were deliberately oil this year will be reached. It to be brought on stream. Mr. John Lyoos. the asso da- ; : — ? - \ 

principal road haulage organisa- that indivduai axle weight on the ' lion’s general secretary, .said. ‘ 

rions. would support such a road would be no more than in _ that the .Government had .to /T _ 1 iTBf* 


-olution. existing four axled 32-tonne | 

A lot of work has been .going vehicles, 
on behind the scenes in the U.K. The EEC document calls, too, 
during the past few months to for environmental and safety 
bring all the interested parties guarantees, particularly over 
>/>cether in a united front on noise. 

the issue. Member-Governments, includ- 

The SMMT is hoping to ing the British, are expected to 
nresent the Ministry of Trans- bring a wide range of objections 
port and the Department of to the council of Ministers’ meet- 


Phase three bonuses must be 
based on output, says Methven 


professional and managerial 
work.” 

Commenting on bis ex- 
ecutive’s decisions yesterday. 
Mr. John Lyons, the associa- 
tion's general secretary, said 
that the Government had .to 
realise that skilled workers, 
professional workers and man- 
agers at all levels had- had-. 

enough of the prolonged dis- 
crimination against them, dis- 
crimination exercised both, 
through -Incomes policies and 
taxation policy. 

Everyone had given thd. 
Government unstinted co* 


in' the pound if the “green” Ing arrangements m 
pound was devalued by 20 per the statutory power* 
cent, according to fhe TUC. marketing hoards antf 
Arguing that high prices pro- them to other commot 


More lay-offs life 
in Jaguar row 


BY ALAN PIKE, LABOUR STAFF 


up a. draft proposal 
tion next year. 


port and the Department of to the council of Ministers’ meet- BY IAN HARGREAVES, INDUSTRIAL STAFF , ... Government unstinted co- A STRIKE by 21 tootsetters to be transferred to ar 

Trade, with a document early ing. but it is hoped that the ANY PRODUCTIVITY bonuses was to be mere flexible than its life of the oresent Parliament dperatidn in its difficulties, but over a colleague they "Claim: is tion and is being snr 
T l ttJS ar oS5!SS M r EEC orooosa? SJtaJSff inc,uded in the next 1^"“ predeceio “theeBKafare^ w2 ? Q f fla? SSSSJEf «T5 thfswonld not go-on If: this - IncompatiWe - .had made W00 this by his union? ' 

nffiriafi PPd by the EEC 1 f p e 1 pay polic y musl be based 0Q resentative of managers, should earlier statement by the Chan- discrimination continued. He Jaguar workers in Coventry idle ] Ley laud is mean* 

officials. tion next jear. genuinely increased produc- have a key role in its formula- cel lor, he said. thought that the Government by last night. Further lay-offs tinuing to. recover 

: — : : : tivity, Mr. John Methven. tion. Tt nne of several evamnies should be made aware of the Rrn ong the 6,000-strong work- effects of the Rubery O 

^ . director-general. Confederation The poLicy would depend on of whft Mr Sthven SflS sooner rather th “ force are likely to-day. tenance ensmeers’ str 

- * - - of British Industry, said in its effects beine monitored by - ” " V* Iatcr - Main car assembly came to a ended on Monday. Thi 

I )VPrSP3^ manager? I^ey not 2 /S wSS *’ ■ standstill yesterday> the latest wiU be recalling 2.06 

V/7Ui3ta3 tUillpCllllCiJ Speaking at an Industrial volvj. the policy would .fail. ttahUirv M^?eiS?nS^ Tv of a series of dispute at Ja^iar to^iay but 5,000 remaUi 

Society lunch he called for Mr. Methven’s remarks follow industry also needed the right T+V’TIPlirllf 11TA wbicb has cost Leyland £l5m.- - i 

I fin ki ^t" i • " * » r ths news that CBI leaders have economic package from the! liUllU. ^Urltlf the DlSIUisSfll 1 


Overseas companies 
moving to Wales 


opcaBoug ju 4u xuuuaLiiaj voivea. me policy wouia .tan. stahilitv and certaintv -W— 1 X*j .• 

Society lunch he called for Mr. Methven’s remarks follow industry also needed- the right §4 Vn^lirlll'lll’A 

greater CBI involvement in the the news that CBI leaders have ecanomk pSkalf from the ILXUclIUIlUI C 

formulation of phase three of already planned meetings with chancellor in the next few davs . . T . 

the pay policy. the TUC to discuss the shape of if confidence was to berestored. PHrC C|TI K*P 

The confederation reluctantly p ij aS e three. Two essential components of this SllIIVC .. 


discrimination continued. He Jaguar workers in Coventry idle Leyland is meanvi 
thought that the Government by last night. Further lay-off* tinuing to. recover 
should be made aware of the among the 6,000-strong work- effects of the RuberyO' ' 
situation sooner rather than '■ fo rce a te likely to-day. ' tenance engineers’ str " 

later-’ -. Main car assembly cam* to a ended on Monday. Thi ' 

‘ • standstill yesterday, to the latest will be recalling 2.08 

' ‘ " . of a series of disputes at Jaguar to-day but 5,000 remald 

HVriAlinii’llYiEi which has cost Leyland £l5m.- - , . 

r Aflf llllH Ui C worth or production during the Dismissal 1 
__ •' past lour months. '■ -• t - 

cfrilrn The 21 Transport and General The : Amalgamated • 

i'll IS SlflKt/ Workers Union tooTsettera are Engineering Workers 

demanding the removal to ait- minghara district comi 
nlnvinA/i ' other section of a colleague— a roeeting last night to cc 

DlHnilCQ member of :the Amalgamated dismissal of Mr. Bob I 

Jr - . Union or Engineering Workers— convener at the Castle • 


BY RHYS DAVID S/HPSS “ ccn^a ^ SSfWSS %SS T ”, SSfiSSSSlS 

OVERSEAS companies are now U.S.-OW nei. Toother writs three thoaSl the Slit two pbw. hah p^uctag 0 ®, 1 ! feSe'“%r°f MeSl? pii.Vm plaiUlfid . " - member or .toe teortgamated dt^ia.1 ***■*£' 

fo alu tSi i »roS! bu ^ K^sssiff ifiWf sssffi ■pa’arsaars’Ssi w.’sshssr^ 

^.aeeoraingtoareport.u, t?SS ffiSTSSSlS ^ W.' 

Most of the investment has and others from a total of more extremely difficult thing to do. Earlier, he wetaed the^Gpv- T^Vre^to^miuce^he council manpower and ^services ; Accord ing. tujhe X 1 *! 

taken- place since 1964 with 127 than a dozen countries, includins because so often in productivity ernment of renewing its. witch- tQ ^ public. was one of. several 4pcldenfe to- Jobs at the plant- He s 

enmoanins involved at the end Jaoan. Sweden. Swihrerinnd aexeements in the U.K., money hunt against, small businesses burden of direct personal taxa a date for the strike has vet valving the man. which has -led day that he was not 


companies involved at the end Japan. Sweden. Switzerland, agreements in the U.K., money hunt " against, small 


\.viuya uivuivcu <u uic cuu m owcucu. owiLieriauu. ugittuituM — - • • ^ n uaic iui me ^uiac uaa —a TST- — 7 7. j — - 

Of 1974. Austria, Spain and Ireland. has been given away before we and their 5m. employees : by re- tion. t0 be decided. Permission for to charges of ** incompatibility " by Inlands decision 

Tbe report sponsored by the * get the productivity. That would viving the idea of a wealth tax. ** Without action in these areas, the strike was given by- the with his colleagues. He refiisds tatoed his innocence. 

Development Corporation for Relations mean severe wage drift in stage The news that tbe TUC-Labour I v.ill promise that there will not National and Locals Government ■ ------ - - — 

Wales and the University of Man _ of th _ nv - r „_, e ' three, which the country could Party liaison committee, was to be the improvement in business officers Association emergency • -. 

Wales Institute of Science and Da ni4 mvedtowS from n0t afford ” ^ ^ investigate the possibility of in- confidence we are aU looking for, committee, and IS expected to n: r / \ec« ' ” j_ ££ 1_ 

Technology, is written by Profes- p ^: s r tv^nv-D: It was vital that, if phase three troduemg such a tax within the and which the U.K. needs. involve thousands of workers. MAof f ITT If* A Ciatt nPOTlTI 


Technology, is written by Profes- of the U-K or 11 was vital that ’ if pbase threE traducing- such a tax within the and which tb 

T^nn^f 12 S mft that one acq ul r e d -Welsh- operations — — - — : 

Thomas. It points out that one thr nnoh takeovers But ahout a 

- BBC apologises Merchant tonnage losses 

toCoai Board in flrst quartejr 

reorosented ?n wfles oroduS II menL 0tber factors taken int0 THE BBC ap “ loglsed in „ the ? lSh t ~ * 

leoarate Droduct Steeories in account included the availability Court yesterday over allegations 6Y key,N DONE, INDUSTRIAL STAFF 

S f uS°Yod a u 3 Sn E °to ks disW - STof *SSSSS 5 ffiSi , sl* ™ tal .< sm ps n. 01rni 

Thus some impact is being ^ ltoeirtff^eSni Depart- unnecessary ^ mining eqSpmentf aggregating 342^54 gross tons caused the 
made on the excessive speclalisa- x “3 e -»nrt that it had victimised a l and representing 0.1 per cent market to pi 

tion in Wales, where a higher «!?* J!lJ£ iP 2E2? t «nlr th ^Vi a . b ^ ho ^ m?de e thi of the world merchant, fleet ton- £14.5m._ at 


BY KEVIN DONE, INDUSTRIAL STAFF 


committee, and i£ expected to -»v : r /\ PC» - _ a- PP I 

T^^Strarhelyd^'arca ? alone^ has P QSf OlflGC Stflfl 06§1II 

10.000 NALGO .members. ■ • m • •! g w 

^ working flexible noun 

also decided to picket council ■ -v . 

a " S dis^u'ied 15 *" * e ™ CC * BY DAVID CHURCHILL, LABOUR STAFF 

Scottish TUC leaders ore to. ABOUT 15.000 Civil Servants in mainly work in adm 
meet the Prime Minister and the Post Office yesterday began posts in tbe regional 


Wales — some 28 "per 
1974— is also noted. 


Fneineerillff further efforts to attract over- 

. 5 . seas investment to meet an 

The biggest group of overeea*- estimated job gap of 120.000 
owned companies in the Prin- over next decade. A total 
cipality -— a total of 39 are Q j ^q q^q j 0 b s j s Qee ded. it points 
engineering concerns, with QUt b r |ng unemployment 

?nrm er ’ ™f ,P f7 l SS. nh^T JS? down t0 about 2 P er cent " a 

5.000 people at Merthyr Tjdfil. f urt jj er 30,000 to replace losses 

f-Jitn lr ?^«rtIS* Se «etnw P:l ar(i in COai aDd Steel and an Other 
Other important sectors are 30 000 to raise low Welsh activity 


sSISSi : 

JSf, St 22 , b^"^S?- 2 u 2 J- ?SS 2 §S: A£§.«S'«!^ 1 !SntS ? 5 • 


ThP overseas comoanv J 1 —•'T'*' w — > , Liberian registered tanker that The other. major flag of. con--. . 

Other Tmnortawf sectors P are 5 , tee, ,. r ar } d . an p t ll ?e r ChriStlliaS lUHll broke in two at Ushaut on its venience fleet Panama, lost a 

vehicles-^throuch Ford a? Swao^ ra,s ® l °w Welsh activitj’ Vinwuuao uian maiden voyage from Brest to total of 10 ships, aggregating A 

seas chemicals through Dow, ratcs - particularly among LATEST recommended posting Farsund in January. 35.130 ton*, while Greece, lost A2r66HlCDtS 

Revlon and Parke-Davis and oil A ] ar ? et - of ? J urtber dates for delivery of Christmas The 68 ships lost compare with five ships totalling 44,697 tons. • - 


| devolution. successful trials in 11 branches sa ^ on - -’•'J 

and Its widespread adoption in The CPSA’s mem be-, u ■ 

a ■ - the'rest of tlie Civil Service. - . ing the scheme are * -» „ j 

Agree m ents Following the failure of toe their own hours of w • 

. 0 . Post Office to' respond to a union selves, although if tbei s ' 

OH nJIV riepc ultitnatuifl for the scheme to eventually agrees to - . 

v “ ll3 v3 start at toe beginning of this scheme it is expectetk t 

rp^phoil week, the decision to “go It mechanical time reco's^'' 

lCaUlCil alone”. was taken. tem. Civil Service trtiL 

AGREEMENT HAS been' reached Tbe 15 - 000 Civil Servants who departments have . 
on wage settlements in line with are now operating the scheme— mechanical systems >» 
the provisions of the pay doIicv about balf the CPSA’s total mem- cheaper than manual i .* 
for two groups of public sector bership ' in tbe -Post Office— the long run. rtf 

workers. ' ; 

Under a settlement announced 

Office and Union of p 25 oK r Strlldog Midlands newsmen i 

posmmn w?U riS’^frS^T ^ A CROUP of journalists among action on Monday for 

to £51 14 oer week Sfr'ti! Qe8rly 90 wbo arE °” stri ^ . 0ver of frin R e beoefit s to bt 
mem ios e /S5i a claim for. improved conditions, in their house afireeme 


at Milford Haven ov<neas in Woles, bw Pro- class letters, and Monday. Decern- that can be largely attributed to total tonnage. 

“50 m, 90 of toe 127 KS.S5 D 5Rr‘,&&2m 2« ft>r first-chatetters. tbe rhe sinking of toe Olympic 

overseas c ompanies in Wales are Thomas ffoir, tSyoiwq. sai f-v/, &.7 s. Post OflBce said yesterday. 1 Bravery. • -w^ j 9 

NEWS A f4 A LYS,S — LONDONDERRY Spending 

. cuts ‘wasteful’ 

Shopkeepers despair after blitz fpm charges 


BY GILES MERRITT 


reached 

AGREEMENT KL\S been reached 


the long run. 


By James McDonald £51 14 m>r wpat nearly 90 who are on strike over of fringe benefits to bt 

THE GOVERNMENT was ment covert immm ct a » a claiB ? fQr . im P roved conditions, in their house agreeme 

accused yesterday of not redu<^ tofLstaen formed a breakaway committee , Y«terday most of the 


. . accused yesceraay or nor reauc- ing postmen oostal officers tela T L ««««« «« «** 

ON SATURDAY a “Christmas Tbe immediate aftermath of looked irresolute as they Shi pquay Arcade have been ing public spending but only ohonists 'and tele-ranhist* arwi >' est , erda y t0 demand a return to had been withdrawn a 

cnprisTi" train packed with th* weekend's blitz has been straggled silently past Sbipquay burned out before, and of those postponing it wastefully, because wjji cost £37^m /vear •’ and WO r£~ - ‘ , , . decided to concentrate 

Special i 0 .„ 0 P T jinrionflprrv des pa* r among tbe city’s shop- Arcade. It was more a sombre one is the veteran of seven pre- real costs in toe future would he a similar nhase twn^.’ttiPrru.nt w 2 r S ,^°i p i? yed cla j ms for . increased 

shoppers will leave Londonderry ^ eepers _ wake than an angry demo. vlous attacks. ■ • higher.- has HSnreached^n b> ’ tb ^ E a s^ M i^ a " d Albed Press and maternity payment 

for a day-tnp to Dublin. The damage, estimated at more Many oF toe shopkeepers who Londonderry’s population Is The charge was made raster- 43 800 homeSd SriSShAiV eSBn? 1 SS™«f a ^P t0, I? b,r ? A 

Many of those unwilling to than £lm., does not at first sight had lost their livelihoods at the about 70.000. so toe army is day b y Mr* Robert^ PhlllSSra wa« stoff ParMlme S S a i said: “We belfe 

make the seven-hour rail journey look as dramatic as early reports week-end did not turn up to generally more in evidence than director of toe British Stoad those aeed" under IS* t^hf I Tr ng i >0r ? Ug ^ deliberate attempt is Im 
there and back are expected to suggested. Because of the narrow march, a reflection of fatalism i n larger cities such as Belfast. Federation, who told a meShS SS JS InSSS* ^ « arbo !®«8 h ‘o unnecessarily pro 


undertake the two-hour car drive frontage of the arcade that rather than indifference. There in the aftermath of toe bomb- | D Plymouth that the forced 

to Belfast, or visit nearby housed 14 of the businesses des- is no sectarian logic in toe mgs. the security forces have reduction in local authority 

Coleraine, a mere 30 miles troyed. the principal shopping IRA's destruction of tbe shops— been visibly on. -toe alerL but spending. on transport next vear 

away. avenue of Shipquay Street ap- 70 per cent of the shopkeepers the shopkeepers - are under no was a calculated hluff aimed at 

For toe physical devastation P ears outwardly to have suffered affected were Catholics. illusions that tightter security the Internationa! Monetary Fund, 

of Londonderry’s commercial ut “ e ; , - ■ , . , . „ Even before this latest attack can ever foil determined *_ ^ ro d main ,A n __„ 

or trtiuuw_ . . ... But for the traders, who have terrorism and the troubles had bombers. in me roan maintenance run- 


Mail. They began official strike strike.” 


Inflation hits union finances 


centre bv Provisional IRA fire- . Ior wao uav > terrorism ana the trouoies naa oomoers. H ‘ f. V" iT3m SST— -«w 

SS« zLfip'Sss - SSSHS ■ BTDAy,DCHURcH,Lt ^ ^ 

done to the city’s retailers and persistent bombing during 1972 Although British Government cial support from the'. -Govern- SSwIwoSSimw to h* hnS^ht A TUC survey oi union finances women’ members have had to adooted bv 


the local economy, 


to 1975. Sunday’s raid appeared compensation awards are meant ment either in the shape 
an omen of worse to come. . to make good the cost London- interest loans for reconrt 


by unions to 
front subscriptic 


the shopping zone may not stop ground of insurance assessors ment delays and valuation derry’s battered centre a “new repaire ’ ' aenptioa. Increases this year, they rmnlS-m«nt “? 1 r W. 

the bombers, but it certainly moving carefully through the differences mean they generally town.” Government is buying are still worse off than before -ShS gndorjtanSati^MnwSPt Kubsc ”P t, , n " R by 

deters the /hoppers. And the smouldering premises, and juven- receive only two thirds of the Outside the city’s gothic town time with unemployment just to because of inflation. tS showed toat thp wS ir basic ,„Y^f n 

latest toll of 28 shops destooyed Lie Ioo t erS combing the wreckage amount needed to resume hall, the municipal Christmas Impress toe IMF” Mr. Phniip- ^ covering a hr>„> f mancaUy to a wage In 

or damaged m a single attack of aH bat the totally burnt out business. tree has just been erected, its son. told toe South Western JS!?!? JS- 1 . l hcsc , i* lC !S« od , 

has reduced toe range of choice shops, the traders and a handful This week-end’s damages has dark fir green biendingTnicely Organisation for Road Develop- aaionsrepr^enting more than tbe -«ga L ba J * an ®J} restricted lo Indus 

appreciably. of outraged middle-aged women put 100 people on the dole. They with the 'army’s camouflaged ment Local, authorities were 90 per cenL of the TUG G mem* * b ® ««{! wb o could relate dues 

Although a more flexible staged a protest march from the join 500 others who have already armoured vehicles ‘ parked now desperately worried about bership. found that all but six ... unions real monly recognised gtt 

security system allowing buses top of Shipquay Street lost their jobs through shops beneath. Carols blare from loud- road maintenance and the risk of unions bad increased subscrip- The iurvtv also indicates that La 

into the centra] area starts this Passers-by were Jnnted to bemg closed. Before the troubles, speakers over Burton’s menswear long-term damage. tions over the past IS months. rJSmtSSSSSn In Rritofn th ?rMT l ITL th< L« 

week, fewer restrictions and join, but fire-bombings in Derry the retail trades in the city shop. But this traditional time “One county has estimated Most subscription increases were tubSertiaUT towel toan ihos! ^ 

greater variety elsewhere are the seem to attract more attention centre employed about .2.000 for shopping- sprees hdtds little that neglect of running repairs ' m excess of. 5p a week, bringing S jSS, trade Zionists 

tocentives drawing Derry s from .toe outside world than people, so 30 per cent, of those promise for Derry. costing, say, £180. would Later average union dues to between although itdoes not take account oesotlatiugpay 

Christmas shoppers to other from toe city ttseif and few jobs have been lost. Undeterred, the retailers’ asso- cost £^870 in reiurfering^ \md 20p and 25p a week. Union dues SfdlSrent SSffi a5d lK 5 JSr 

towns. Not even Derry’s cheaper accepted. Most retailers in Derry are ciation met yesterday to tiy to £6500 - if reconstruction ^ were now range from I5p a week to' S,jS ar dI 1 S “ hVin R. competition with othtr 

prices— 5 to 10 per cent lower The protestors made their way now seasoned survivors of sue- arrange new or temporary needed. That Is why cuts £1 - 62 - *** survey found. iUr. Invm p_ t may neither be able 

than in other shopping areas— silently" down Shipquay Street ^cssrve IRA campaigns; Five of accommodation fnTocaranttorttyxjmndinrareT -B^aTge - of req q^roav-arid s«t £S&"® r 

appear to atauach 8« arodua. Several Held placards, but they the 14 shopkeepers who were in of the week-end attacks , calculated bluff? hTsaiiL disSSStion miSSSs ‘ ” 
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Electric car venture 


a 

ils 


•U? 

J *? 


IYSLER, which is collaborat- 
in liie U.K. with -Chloride' 
National Carriers in the 
elopmem of battery-powered 
. 'unercial transport, is to be 
important link in a -new ven- 
• just launched in the U.S. to 
i„ slop a city runabout - with- 
v bie the performance of the 
. -s currently available* 

-cneral Electric of the U.5.- is 
lead company in the project, 
„ (ributing its knowledge' of 
' trie drive motors and solid- 
e controls, while Triad Ser- 
's of Dearborn will contribute 
sen advice, ESB Lnc; of Phila- 
‘ ihia its expertise in battery 
• elopment and the U.S. 
eminent's Energy Research 
Development Association 
: '_LDAj some $265,000. of sup- 
to -fund a preUrjiinary-sLx- 
-,ith project 

•• brysler Corporation will help 
team to design a vehicle 
-■ am the ground up ” rather 
.j putting together a prototype 

• -a off the shelf components. 

first approach is the one 
.Dride and its collaborators 
-. he UK have been following, 
RDA has specified a mixri- 

• , n 55 raph top speed - with 

deration to 30 mpb in 10 
inds. Further parameters are 
..op-go range of not less than 
- .miles on one charge and a 
.-/larging time of 6 hours. 

• • _ he vehicle should not cost 
c than S5,000 in 1975 terms 
: were put into mass pro due- 
1 , have a minimum life of 

Jj .000 miles and an operating 
£ of no more than 15 cents 
mile (1975 dollars), 
his is a strictly experimental 
r clc, it is stressed and neither 
nor the other partners in the 


« if 


project have plana to make or 
market . electric cars -at this 
moment 

Btrt the vehicle wiU . serve as 
a test bed for tiew components 
and technologies including more 
advanced battery couples which 
provide* a 1 higher- specific charge 
than current designs of; lead-acid 
batteries. 

Further information from the 
Electronic Power .'Candltioning 
and. Control Laboratory, GE 
(USA) . Research and'. Develop- 
ment Centre, Schenectady, -New 
York, UA 

Fleet data 
shows fault 
trends 

MILLS ASSOCIATES has 
developed k computerised cost- 
ing service for vehicle fleet 
operators, available through any 
of the group's regional bureaux 
— now totalling nine. 

For operators of fleets .of 30 
or more vehicles, the .service 
does away with problems of 
maintaining by hand and moni- 
toring records of this many units. 

Two -of the first users of the 
new system are the ; -London 
Borough- of Croydon'. wfth 500 
vehicles. land the Aberthaw and 
Bristol Portland Cement' Com- 
pany, with 85 vehicles.- Croydon 
has 150 of the fleet on.-the sys- 
tem. , 

Regular inputs ; of •: vehicle 
repair and- other records are 
analysed and .the fleet ‘operator 
receives a monthly ^vehicle cost 


summary " which gives a single 
tine of data ■ relating- to each 
venicle in the fleet In .the 
event of a particular vehicle 
exceeding some predetermined 
parameter— mileage " per gallon, 
maintenance costs, .or suffering 
a breakdown — a detailed com- 
puter printout is produced for 
it. 

This .document covers some 
99 mechanical .. items including 
exhaust, .battery, tyres, etc. 

The selective nature of this 
data means that the fleet opera- 
tor can identify trends quickly 
in order to take remedial .action. 
On the other band he is not 
inundated with routine informa- 
tion if his. fleet is operating 
within limits. 

As well as enabling the his- 
tory of each vehicle to be fol- 
lowed. and - weaknesses of 
particular vehicles or makes to 
be identified, the data produced 
is invaluable when new vehicles 
are being considered for pur- 
chase. This is particularly rele- 
vant when the vehicles concerned 
are inherently complex and ex- 
pensive to repair — as are many 
specialised local authority 
vehicles such as gulley emptiers. 

Unlike traditional fleet costing 
techniques, primarily designed 
to suit accounting needs, this 
new system ; provides, detailed 
mechanical information which is 
of real value toJleet and work- 
shop management. 

In general, costs fall between 
50p and £1 per, “vehicle per 
month, .depending on the de- 
tailed requirements of a parti- 
cular contract 

More from Mills Associates, 
Wonastow Road, 'Monmouth; 
NP5 4 YE, 0600 2131. 


• SAFETY 

Safer glove , 
is more 
comfortable 

LOSS OF many thousands . of 
working hours in the U.K. is 
caused by hand injuries When 
operators ..of machinery,, or 
manual workers, reject the 
safety gloves provided.-, . 

A new safety -glove , has been 
designed to combine comfort (or 
wearer acceptance) with flexi- 
bility and close fit to allow the 
user to retain his sense of 
touch while wearing the gloves. 
The glove is also covered with 
a honeycomb web of polyvinyl 
to give maximum security of 
grip. 

It has been found that .acci- 
dents most often occur because 
a glove is not accepted if clumsy 
or uncomfortable to wear. Even 
if It is worn, frequently at a 
critical time it is removed to 
allow the user to perform a task 
where security of grip or sense 
of touch is vital. 

The design of this new glove 
has shown acceptance to such an 
extent that these types of acci- 


dents . can b 

reduced — 

;._Made lo allow the skin to 
breathe it cuts down the likeli- 
hood of dermatitis which can he 
a problem when work gloves are 
worn- . . 

It ■can be machine-w as h e d 
without causing any deteriora- 
tion. In the qualities of the 
glove. • 

Further details, the Anthony 
Moor. Company. 47, King Street, 
Sesgrave. Nr. Loughborough, 
Leicestershire, LEI 6RP (050881 
2907).- 

^PRINTING 

Impressions 
on fragile 


drastically The company says that ’.he 
equipment can be u§ed to 
apply instructions concerning 
fragile goods which have already 
been packaged. 

Bertin and Cie, Boite Fo stale 
No. 3, 78370 Plaisir. France. 


ALTHOUGH relatively little 
technical detail ha6 been re- 
leased concerning it. a process 
for p rinting on the most fragile 
surfaces that ca/mot withstand 
crushing by normal printing 
pressures could be of consider- 
able importance. 

Developed under the auspices 
of the Bertin company, French 
protagonists of hovercraft and 
air cushion transporters of vari- 
ous types, the equipment links 
an internal suction pad with a 
printing surface so that the film 
or sheet which is to carry the 
impression is drawn ap against 
the “negative” very gently, but 
still with enough force to trans- 
fer the image. 

Registration is excellent and 
even if the surface on which the 
printing is being done is some- 
what irregular, image quality i6 
good. - 


• METALWORKING 

Lathe for 
small batch 
work- 

FITTING THE Allen Bradley 
computer numerical -control 
(CKC) has enabled Sheldon 
Machine Inc., Chicago, U.S., to 
greatly increase the programming 
flexibility of ils 1710 lathe, thus 
making shorter production runs 
(5 lo 200 off» economical. 

The machine just introduced 
into the U.K. has a 17 in. swing, 

a turning length between centres 
of 34 in. (optionally 54 in.), 
chuck capacities of 8, 10 or 12 

in. and a 2 in. diameter short bar 
feed. The main spindle is 
hydraulically driven, and pro- 
vides 27 programmable speeds 
from 33 to 2,000 rpm', all selec- 
table under load. 

The eight-station front turret 
is intended primarily for external 
work, such as turning, grooving, 
screwcutting, and parting off. 
while the four-station rear turret 
is for mounting boring tools. 
Both turrets may be removed 
from the cross slide or displaced 
to suit the size of the workpiece. 

Twelve tools are offered with 
the machine, and qualified tool- 
ing is used (to 3 thou.) as it is 
quicker and less expensive than 
optical presetting. 


The two-axis CNC unit (which 
will be built by Plessey in the 
U.K next year) uses a mini 
computer to perform more 
quickly the normal functions of 
a conventional bard- wired XC 
system, including circular and 
linear interpolation. 

The CRT will display axis posi- 
tion information, tape data, 
stored program, keyboard input 
data, tool offset data, machine- 
dependent messages and control 
and status messages. Actual 
spindle speed is on the screen 
at all times. Bar feed cycles are 
also displayed by the number of 
completed components. When 
this equals the displayed target 
number the machine stops auto- 
matically. There is also an auto- 
matic diagnostic check, to 
identify and locate faults. 

Details from W. E. Norton 
(Machine Tools >, West End 
Road. High Wycombe. Bucks. 
(0494 28222). 

• COMPONENTS 

Frequency 
changes the 
speed 

RATINGS OF 0.75. 1.1 and 1.5 
k\V are available in a range of 
frequency-variable AC motor 
speed controllers announced by 
Allspeeds of Accrington. 

Standard frequency variation 
is from three to 60 Hz giving a 
20 : 1 speed ratio but controllers 
are also available with outputs 
up to 200 Hz for use with motors 
that Allspeed can specify. 

Upper and lower speed limits 
are pre-set to customers' require- 
ments and there is also internal 



IMI means more 
than metal 

lojiern] Metal Industries Limited 

Build i og products • HcjI r \ i h-ropr 
Iluid puiver- Liiueral mijinivnnj 
products ■ ,'ip i.iili-iii-r, 

RtJmrii and mnimhi ini-i.iir 


• OFFSHORE INDUSTRIES 

Growing demand for 
titanium components 


tt 

L. 

a I 

£ L 


ACCESSING 

bid 
Lis in 
long Kong 

MOST A British showpiece in 
slraiasia is the twin 1CL 2790 
. taliation which the Hong 
- op Kong Government has 
•ided to buy to run some 40 
•cialised applications, after, a 
lgthy period of comparison, 
d negotiation. 

Both IBM and Univac made 
challenge to the sitting tenant 
1CL has a 1904s and a 1903T on 
.e. It is understood that Univac 
.hie closest, to the ; bullseye, 
beit with a machine not. yet 
jnerally announced. 

But . finally; the main contact 
is gone lo ICL and It" will” be 
irth about £5m. in progressive 
placements up to 1978 to the 
K. company while the convex 
in work will cost aroundJE2m.. 
The first machine should be in 
d running by July 1977 and 
, ; second about six months 
h’Vfcr. In the meantime, there will 
i'V* no stay in the work of the 
ta Processing Division of the 
I, ..ing Kong Government to. ex- 
J!{!S!id the support services to 
•' vernment in an area which 
; experienced explosive: in- 
itrial and population growth 
■ the past ten years. - ' 
1PD is not involved solely in 
iriframe procurement and op- 
ition. It has somewhat more 
n au advisory function else- 
ere in the Colony and it is 
eresting that the Japanese 
nputer industry has had little 
re than a token presence in 


Hong Kong .so far, bearing In 
mind that th ere ‘ are a number 
of sites in. Australia inhere Jap- 
anese companies are bidding 
very hard. . . 

Implementation of this major 
project is under the -control of 
an ICL/Hong Kong Government 
team, with project reviews con- 
ducted weekly in the Colony- The 
next major meeting at which 
several important decisions will 
be taken, is- to be held: in Lon- 
don in February. 

Further information, from ICL 
on 01-788 9414. . • . ' 

Accounting 
as business 


is done 


A" NEW foreign exchange 
accounting.' end management in- 
formation System- (FEAMIS XO 
.Ins been developed jointly by 
Paternoster .Computer Services, 
a wholly owned subsidiary of. 
the Charterhouse Group, and 
Comshare, an international time- 
sharing bureau. 

The system., ip available 
through out Europe on a time- 
sharing basis and provides 
banks’ foreign exchange depart- 
ments with on-site facilities for 
immediate data ' entry and deal 
validation as wen as ’on-site 
printing • of contract confirma- 
tions and bankers’ payments. In 
addition management informa- 
tion and operational reports are 
produced overnight 

FEAMIS II is- an extension of 
the well proven FEAMIS I batch 
processing .system, developed 
by Paternoster Computer Ser- 
vices. 1 for merchant bankers 
Charterhouse Japhet in 197S. 
Since the original Charterhouse 


Ease of . implementation 
(typically within two months) 
and low costs involved make the 
service attractive to ' smaller 
banks who might otherwise find 
it difficult to justify the expense 
of computerising the foreign 
exchange operation. However, 
the system is equally applicable 
to larger banks who may already 
have their own data processing 
facility. 

The system operates through 
visual display screens ana 
terminal printers Installed on 
the users' premises and con- 
nected to the Comshare network 
via a telephone line. 

Throughout the day trans- 
actions are entered through the 
screens and immediately sub- 
jected to a comprehensive valida- 
tion process by the mam. com- 
puter. Any errors are highlighted 
on the- screen so that they can 
be corrected immediately. Only 
When ’ transactions have - been 
accepted as- error-free are they 
released for printing • confirma- 
tions apd bankers’ payments on 
the bank’s local terminal printer. 

At the end of the trading day 
the accounts are updated and the 
.day’s work analysed by the main 
computer. _ A full set of reports 
reflecting the close-of-business 
situation is produced overnight 
ready for use by. start of busi- 
ness the following day. 

• Comshare, 32/34. Great Peter 
Street, London, S.WJ. 01-222 
2652. • 


OUTSTANDING corrosion-resist- 
ance in the presence of seawater 
and hydrocarbon gas/oil streams 
is making titanium one of the 
preferred structural materials in 
heat -exchanger and other pro- 
cess equipment for offshore 
applications. 

So far this year, sales of 
titanium products by Imperial 
Metal Industries for offshore pro- 
jects amounts to over £400,000, of 
which £200.000 comes under a 
large . contract with . Phillips 
Petroleum for equipment to be 
used on production platforms in 
the Ekofisk field. 

The contract specifies seamless 
titanium tubing and it will go 
into a new design of rod-baffle 
concept heat exchanger patented 
by Phillips, shortly to go into 
operation in Ekofisk alongside 
titanium , heat exchangers of con- 
ventional design.. . 

' The Phillips work ■ has been 
aimed at eliminating tube vibra- 
tion and providing substantially 
lower pressure drop, together 
with better heat exchange 
characteristics. • 

.. Combining these ’new design 
concepts with titanium tube 
gives — apart from outstanding 
corrosion resistance — high 
weight savings and more cote- 
pact units, as well as a smaller 
power requirement — all vital 
factors on a ■ platform ’ where 
space and mass are at a premium. 

The new beat exchangers are 
ta be made by Titanium' Fabri- 
cators of Sheffield which recently 
concluded a licensing agreement 
with Phillips covering 'the 
latter’s rod/baffle design of heat 
exchanger. 


The tubing will come from 
IMI. New Metals Division, 
Waunarlwydd, near Swansea. 

Further details from ICI at 
Mlllbank, London SW1P 4QG. 
11-834 4444. 

Spending on 
North Sea 
projects 

INVESTMENT in North Sea 
exploration and production will 
total tinore than £5bn. (at end- 
1975 value) over the next 10 
years, according to a new study 
by Frost and Sullivan. 

. Spending on platforms alone 
will reach £4bn.. At £262m. this 
year, the market will rise lo 
£612m. by 1978, stay above ffiOOni. 
in each of the following two years 
and thereafter decline to a £307m. 
annual average during 1981-85. 

The 165-page study. North Sea 
Oil Markets, points out that the 
predicted decline is mainly 
caused by: * increasing concern 
over the economic viability of 
North Sea oil development in 
view of massive cost-inflation and 
□□certain world oil prices; a shift 
in drilling activity to the Celtic 
Sea and north of the 62nd 
parallel; the Norwegian Govern- 
ment’s go-slow on exploration 
and production; and decreasing 
likelihood of new major dis- 
coveries." 

Twenty-five production plat- 
forms were in use in the North 
Sea earlier this year. An addi- 


tional 20 were on order or under 
construction for installation by 
the end of 1977. 

" One reason for an increase 
in orders is the crucial signific- 
ance of North Sea oil in Britain's 
economic strategy," the study 
notes. ** Given the short period 
for which proven reserves will 
allow maximum production, and 
the increasingly uneconomic 
nature of Britain's coal industry 
in the face of high wages and 
low productivity, the British 
Government is highly likely to 
encourage the rapid development 
of new reserves,” it asserts. 

’ First platforms were all-steel. 
Two-thirds of orders to be filled 
over the next four years will be 
either of all-concrete construc- 
tion, incorporating oil-storage 
facilities, or of concrete-steel 
hybrid design. Orders are likely 
to breakdown as follows: con- 
crete, 40 per cent.; hybrid. 25 
per cent; steel, 20 per cent.; 
buoyant, 10 per cent.; subsea. 5 
per cent. Although technological 
innovation is permitting produc- 
tion in deeper waters, "none of 
the advanced systems is likely 
to have a significant impact dur- 
ing the late 1970s,” the study 
asserts. 

Expenditure on platform com- 
ponents will total £S82m. over 
the next ten years. Increasing 
from £45m. this year to £105m. in 
1978, the market will decline in 
the following two years and 
thereafter fall to a £52m. annual 
average during 19S1-S5. 

Electrical equipment, which 
accounts for 42 per cent, of 
platform components, will total 
£284m. over the decade. Rotat- 
ing equipment, comprising 29 per 
cent, of components, will have a 
market share of £194m. to 1985. 
The remainder is composed of: 
fire protection and safety equip- 
ment (9 per cent.); wellhead 
equipment (8 per cent.); valves 
and fittings (6.5 per cent.); 


instrumentation and control (3 
per cent.); communications and 
navigation equipment (2.5 per 
cent.). 

The market for platform main- 
tenance will continue to grow in 
the next decade. From £9m. in 
1976. it will increase lo E15m. 
in 1980 and to £20m. in 1985. 

The market for exploration rig 
operating and maintenance sup- 
plies is worth £37m. this year, 
but will drop by £2fim. yearly 
to reach £31m. in 1980 and an 
average of £26m. annually dur- 
ing the 1981-85 period. Rigs in 
operation over the decade arc 
likely to decline from 42 to 30. 
Down-hole materials and equip- 
ment comprise 80 per cent of 
the market which is completed 
by plant and machinery, elec- 
trical equipment, hose, valves 
and hoisting tackle. 

Britain's sector will account 
for some 50-60 per cent, of the 
annual market for rig supplies 
until 1985. the Norwegian for 
15-20 per cent, and the Danish. 
Dutch and German zones com- 
bined for 25-30 per cent, the 
study finds. Of 44 rigs drilling 
in the North Sea earlier this 
year. 27 were in the British sec- 
tor, five in the Norwegian, nine 
in the Dutch and three else- 
where. 

North Sea oil has one big dis- 
advantage. the' study warns. It is 
costly to extract and requires 
£3.000 in capital investment to 
produce one barrel a day com- 
pared with £100 for the Middle 
East Other drawbacks include 
government intrusion and heavy 
financing needs. Even so, 
reserves will be developed be- 
cause they are 2 per cent of 
world potential and will have 
Norway exporting oil by 1977 
and Britain self-sufficient by the 
1980s. 

More from BAS Industrial 
Consultants, Mile Asb, Radlett, 
Herts. Radlett 6376. 


adjustment. Rates of accelera- 
tion and deceleration can be set 
by the user to .suit the applica- 
tion but H an upper limn is ex- 
ceeded an electronic limiter 
initiates shut-down. 

Manual control is by a poten- 
tiometer giving O'HKJ'per cent. 

speed and a reversing switch 

functions electronically, avoiding 
start-stop procedures : the nitiiur 
is automatically switched off for 
about 12 seconds to allow 
rotation to stop before rest an in 
the opposite direction. .More 
from P.O. Box 43. Accrington 

(0254 35441). 

m ELECTRONICS 

Prevents 

battery 

problems 

DESIGNED to prevent over- dis. 
charging of electric truck bat- 
teries is an electronic voltage 
monitor introduced by Siuneleigh 
Electronics of Romfurd. 

Simple to instal. it is connected 
to a remote indicator lamp un 
the vehicle's inslruaient panel. 
When the terminal battery 
voltage starts to drop during 
heavy discharge below a pre-set 
level, the lamp starts i« Hash 
Time interval between flashes 
gives an indication of the charge 
remaining in the battery. 

Contained in a rugged plastic 
case with major dimensions 
130 x 75 mm. the unit weighs 
120 gms and is available in 
various voltages from 12 to SO, 
Current consumption is only 
50 mA. More from Mawr.oy 
Road, Romford. Essex RM7 7SE. 
(Romford 66418). 

• AGRICULTURE 

Keeps grain 
in best 
condition 

FARMERS and merchants should 
be able more easily to prevent 
grain storage losses using a crop 
store controller developed by 
RDS (Agricultural). 

The most important difference 
between the controller and con- 
ventional sensing and control 
systems is that the ambient tem- 
perature is sensed at the same 
time as the temperature of the 
grain; a switching system is 
built in which starts ventilation 
when the conditions are suitable 
— whenever the outside air 
would cool the crop. 

Apart from this the controller 
provides the usual function of 
automatically starling the 
ventilation fan if the tempera- 
ture at any sensor rises above a 
preset limit. 

Similar control functions can 
be carried out with fans, heating 
units or both, for other crops 
such as potatoes or for tempera- 
ture control in livestock build- 
ings. More- from Stroud Road, 
Nsilsworth. Stroud, Glos. (Nails- 
worth 37S7). 
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installation, FEAMIS. I has been 
adopted by a British clearing 
h ank - a TJJK. Consortium- bank 
and the British and European 
branches, of two of the largest 
American banks. 

FEAMIS H retains the man- 
agement information reporting 
of the original system, while 
adding the flexibility and ease 
of operation offered by on-line 
facilities. It covers the entire 
foreign currency operation, in- 
cluding foreign exchange. Euro- 
currency . dealing. current 
accounting and nostro account 
maintenance and reconciliation. 



Growers and Manufacturers of Tea in 
India and Malawi. 


Crop: 

Estates in Assam - 
Estates in Malawi.'- 

I97S-. 

kg*- 

9,173,734 

v-; 2^14,317 . .. 

“ 1974 
. kgs. 

8, 903,859 

. 2.453,576 


- .'W75/78 

1974/75 . 
£ 

Turnover 

7,<9S,G6B 

6.286,635 

Profit before tax 

. 1,733.377 

1.828,380 

Profit after tax • 

• 813.022 

711,600 

Profit after tax.and 



extraordinary item , 

719,432 

7114106 

Dividends 

.171,470 

156,550 

Earnings per share 

' 3W6p . 

33.54p 


The accounts for the year to the 31st March 4 876 include 
several substantial provisions of a non-; recurring nature which 
relate to the arrangements made by thelargest subsidiary in the - 
• Group to comply with the requirements of inidfa’s Foreign 
. iV| Exchange Regulation Act The results of the pastyearshow a 
jU v further satisfactory increase of earnings; production was 3% 

* * greater than in the previous season, but turnover was up by 1 9* 

which demonstrates the effect of the continued upward trend of 
tea prices. The Board recommends ife maximum permissible 
dividend of 7.86 percent on'the Ordinary share capital. 

Prospects . - . 

At middle of November the estates inlndia had achieved a 
small crop increasa oyer 1 97&X0 the same date-end, given 
- reasonable growing weather for thefew remaining weeks of the 
season, they should maintain this lead. TheJqa market has been 
fully firm in India, and U.K. prices have ahowa'a considerable 
increase during the^wt six months; at this stage, however.th ere 
Istoo large a proportion otthe crop outstandingfoisaleto \ 
substantiate an accurate forecast bf thetinal resultB ofihe current . 
year. In Malawi, despite a slight reduction in crop during 1975/76, 
the company's estateMeexpectedte make an increased 
contribution to Group profftsasa result of the much improved 
prices realised for theirtaas. , .. 

. . : H.KFJTZGERAID, Chairman 


The Bank of Nova Scotia 

1976 ANNUAL STATEMENT 


Condensed Statement of Assets and liabilities- 
as at October 31 


Statement of Revenue, Expenses and Undivided Profits 
for financial year ended October 31 


Assets 

Cash, clearings and due from banks . 

Securities 

Call Loans 

Other loans and discounts 

Acceptances and letters offered it, 

as per contra 

Bank premises i 

Controlled companies - 

Other assets ... i 


1976 

$ 4,421,579,368 
. 1,537,162,845 
360,686,262 
10,797,843,008 

880,973*021. 

111,453,096 

52)808,248 

.18,541,313 


1975 

3,476,945.853 

1,381,181.531 

465.733.H36 

9,507,858,893 

1,009,6213,704 

95.290,658 

47.969,415 

21.391.50S 


Revenue 

Income from loans 

Im-ome from securities 

Other operating revenue 

Total revenue 


1976 

$ 1,285,320,141 
119,988,356 
102,865.008 


1975 

$ 1.217.512.077 
104, 153,496 
93.319.835 


$ 1.508.173.505 8 1.414.9S5.406 - 


$18,181,047,161 $16,005,998.218 


. Liabilities 

-Deposits 

Acceptances and letters. of credit . 

Other liabilities 

Accumulate^ appropriations for -. 

losses 

Debentures 

Capital paid up . . .- .-. . . .. 

. Rest account 

-Undivided profits 


$16;866, 084,502 
- . ■' 880,973,021 
35,372,409 

126,711,849 
165,850,000 
. . . 41,250,000 

. . 564,000,000 

1 805,380 


$14,187,759,375 
1,009.626,704 
‘ 57.627.802 

luS.SOl’OOO 
■ 167.165.000 
37,125.000 
' 437.IXW.0iXi 

893,034 

• • $18,181,047,161 $16,005.998,218 

. • • • i 

•Executive Offices: 44 Km? Street West. Toronto. Canada . 

106)1 offices: in Canada, the Bahamas, the Caribbean, Aberdeen. Athens. Bahrain, 
Beirut, Belfast. Belize, Brussel?. Buenos Aires, Cairo. Chicago. Cork. Dublin, 

Edinburgh. Frankfurt. Glasgow, Gdyana. Hpng Kong. Houston. Jakarta. 

.-Kuala Lumpin'. London. !^>s Angeles, Manila.; Mexico Cilv. New York. Oslo, Panama, 
Paris, Piraeus, -Rio de Janeiro. Rotterdam. San Francisco. Singapore. Sidney,- Tokyo. 
Subsidiary and Affiliated Banking Companies:. Banco Mereanti! de Puerto Rico. 
The Bank of Nova -fwotia Jamaica Limited (tiO offices), The Bank of Nova Scotia 
Trinidad &Tbbago Limited' (16 offices), Bermuda National Bank Limited, Madura and 
Curid’s Bank N-.V, Netherlands Antilles; Security Bank & Trust Company, the 
Philippines; United Interna lion a] Bank Limited, London. England: The West India 
‘Company of Merchant Bankers Limited. Kingston. Jamaica; The Bank of Nova Scotia 
Channel Islands Limited. The Bank of Nova Scotia International Limited, tb* 
Bahamas; BNS International (Hong KongCLimited. • 


Expenses 

Imprest on deposits and bank 
debentures 

5 905,024,065 

8 869.64 7.621 

Salaries, {tension contributions and 
other st a ff benefits 

223,093,428 

191,069.499 

Property expenses, including 
depreciation 

61,001,275 

49.103.341 

Other operating expenses, including 
five-year average loan loss experience 

105,601,506 

90.563.; i()-> 

Total expenses 

§ 1,2 94/72 (L2 74 

8 1.209.383.763 

Balance of revenue 

213,453,231 

2I4.6U1.W5 

Provision for income taxes relating 
thereto 

96.600.000 

102.900.(100 

Balance of revenue al ter provision 
for income taxes 

116.853.231 

11 1.7UI.645 

Appropriations for losses 

48.000,000 

47.000.0UO 

Balance of profits for the vear 

68.853.231 

64.70i.W5 

Dividends 

33,065,885 

27.641.205 

Amount carried forward 

35,787,346 

o 7.0(50.440 

Undivided profits at beginning of 
vear 

893,034 

1*676.344 

Transfer from accumulated 
appropriations for losses 

21,000,000 

30.000.000 

Transferred to rest account 

57,680,380 

56,875,000 

68,736,784 

67.843.750 

L T ndivided profits at. end of year .... 

S 805,380 

8 . 893.034 


' C.E. RITCHIE 

Chairman of the Board, ' 
President and Chief Executive Officer 


Scotlabank 

THE BANK OF NOVA SCOTIA 


J. A- G. BELL . 

Executive Vice President 
and Chief General Manager 








hits out . . . 
and has ringside seat over 
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VAT rate 
uniformity 
pressure 
expected 

By Justin Long, 

Parliamentary' Correspondent 

THE GOVERNMENT expects to 
come under growing pressure 
from the Community for 
harmonisation of the VAT rates. 
This expectation is strengthened 
by the step to be taken by the 
EEC in January. 197S, for the 
harmonisation of the way VAT 
is administered by member coun- 
tries Government spokesman. 
Lord McCluskey. suggested in 
the Lords last night. 

Harmonisation of the rates of 
VAT might seem a long way off, 
he told peers during a debate 
on the ta. But once the direc- 
tive on the administration of the 
tax had bee put in final form, 
the next stage would tend to 
produce the pressure for uni- 
formity in the rates. 


BY PHILIP RAWSTORNE 

MR. JAMES CALLAGHAN lilt out yesterday 
at a Labour Party political broadcast that 
had been widely criticised* by his political 
opponents for stirring class conflict * 

The Prime Minister's sharp knock 
against his own party’s , propaganda was 
delivered only a few minutes after politics 
had almost given way to pun dies in the 
Commons. 

.An unbilled catcbweight contest be- 
tween Mr. Tom Swain, Labour MP for 
North East Derbyshire, former miner and 
prizefighter, and Mr. Norman Tebbit, Tory 
MP for Chingford and ex-airline pilot. 

Mr. Swain, shuffling impatiently in bis 
corner, was complaining to the Speaker 
that be had not been called into the pro- 
ceedings though he had been on his feet 
at least ten times. 

Mr.- Tebbit jabbed at him with a mut- 
tered remark — and Mr. Swain countered 
furiously. “Don't tell me I’m drank. If 
you say that outside. Pll punch your bloody 
head in," he declared. 

Swapping verbal blows, Mr. Swain, and 
Mr. Tebbit headed for the door. Mr. Tebbit 
smiled. Mr. Swain grabbed his lapels and 
threatened a right hook, and Mr. Tebbit 
stopped smiling. 

There were shoots of protest or en- 
couragement — and ‘be two men -were 
quickly separated. 

Mr. Tebbit— described last week by Mr. 


Michael Foot as M the most studiously offen- 
sive member in the House " — apologised. 
And peace was restored. ' 

But the eneoimter, watched by Mr. 
Callaghan from a ringside seat, emphasised 
Hr. David' Steel's criticisms that Labour’s 
political. broadcast had stirred class conflict, 
envy and greed. 

It had shown the privileged rise of a 
cartoon figure — “ the Hon. Algernon." Dorn 
with a stiver spoon in his month, Algy had 
climbed through life over the backs of the 
workers until 'be reached the Lords to vote 
against their legislation. 

The Prime Minister said that he had 
not 9 *en the broadcast itself but ** had 
not been over-impressed " by the script. ~The 
country’s problems would only be solved by 
a united, effort, Mr. Callaghan asserted. - 

But too much conflict bad been stirred 
yesterday for any sort of unity to flourish. 

Mr. Callaghan, sternly rejecting a'ny 
soft economic options, found himself having 
to fend off the Socialist options being 
pressed on him severely from the Left wing. 

And the Tories taunted him with the 
Infiltration of extremists into the Labour 
Party until even the Prime Minister was 
forced to abandon his political pacificism, 
“lam horrified by the degree of faard-faeed 
extremists infiltrating the Tory front 
bench," he said. 


BY JOHN HUNT . . 

CONSERVATIVE backbenebers fcUL But the Government could through- 'Discussion seemed tobe The guillotiiie motion 

completer 


also 


for delay 


I was misheard, says Tebbit 


Outside the House. Mr. Tebbit to say what 
claimed that Mr. Swain bad mis- ^spute. 


words were In not drunk. No one has offered 
me a drink yet." 


launched a barrage of protest not rely on Mr. Powell’s vote completely irrelevant as far as~ came under attack from Mr. 
yesterday at the Gove rnment ’s on the shipbuilding Bill. Mr. Foot was concerned. He William Craig fUUU Belfast £•>. 

decision to guillotine all -the He claimed that the Prime /appeared to he intent ondMtroy- .who said'there was a ease for 
remaining Commons stages of the Minister had no authority, left lug the democratic process, the using a timetable motion in some 
Aircraft and Shipbuilding. Indus- in the country ‘and had 1 , aut Tory MP. claimed.- *•. y -”■■■,■ instances but it had to.be a very 
tries Bill so that it can be sent confidence in his own policy.' from the Labour benches; Mr. SP ** 1 * 1 e**- Be accused the 
to the House of Lords as soon Mr.- Callaghan was, he said, -a- . Fcmyhoogh .Marrow) wvcrxunent of riding rough- 

as possible. - "clinger who thoughlttat^t^^j^ea' (fae Conservative criti- s * 1011 over the whole Parlia- 

Leading the' Tory attack, Mr. longer he held on, the more rfsms and said that no other Bill mentary process. 

Nicholas " Ridley (Cirencester likely it was that the problems jj a ^ so many days devoted 

,and Tewkesbury!, a prominent would go away.” • to it in the- last session. He n o’* • J- 

Right-winger, claimed that Mr. When Mr. Callaghan, who had accused the Tories of “ humbug, I VI lniCTATC 

James Callaghan, the Prime been sitting on the front bench, nonsense and hypocrisy." - -L v XALUoivA J 

Minister, bad lost the confidence walked out or the chamber, Mr. - Another Labour MP, Mr. Jeff . g \ 

of the British people and no Ridley turned his guns on -Mr. Ranker (Perry Barr), claimed |) 

longer had a mandate to govern. Miehael Foot Leader of • the jiat tbe time was adequate. He WlUHivu. 

• ■ He was backed up by colleagues House. He said.it was a sorry alleged that the “ wining and 
Mr; Ian Gow. (Eastbourne) and state of affaire when Mr. , Foot, dining" on behalf -of the ship- 
Mr* Nicholas Falrbairn (Kinross was continually trying to curtefl repairers ' was haring/ its effect 

and West Perthshire) and also the expression of opinion by- Qm 0 n both Houses of Parliament Moving the first group of 
received support from the use of tbe guillotine. Pressure was being brought by proposals on ship-rep airing Mr- 

Llherals arid the Ulster Unionists. The Leader of the House outside forces.- Robin Maxwell-Hjslop (C., Tiver- 

Bm despite .threats of a vole should realise that the will of . a warning came flora jar. Jo ton argued that shipbuilders and 
against It the timetable motion the people would prevail despite Grimond (L. Orkney and Shet- shlprepalrers were quiet distinct 
was allowed to go hrough wihout his attempts to prevent debate, land) that there . was- a growing industries despite the Govern* 
a division. This meant that all he declared. ■ ■ ■■ danger of measures being forced mentis claim that they could not 

debate on the committee stage Mr. Gow saw the Government's through simply - because , they be separated, 

and third reading had to be tactics as another sign of: -the were part oC tbe election mam- One of the changes be wished 

woundup by midnight arrogance of the Executive. It festo of the party in power. t0 TOnld enable shipbuild- 

The Bill, which nationalises tbe was time the House asserted its The Bill was not essential in mg companies with ship repair ins 
aircraft, shipbuilding and ship supremacy over an Increasingly the present economic state of interests to hive off any which 
repairing industries, failed last dictatorial Government. the country. Tbe Commons was could stand on tbeir own feet 

session when it was resisted by Mr. Falrbairn found the motion not bein 3 given the chance to so they 'would not be nationalised 

the House of Lords. It has now very disturbing and said it was a reeonslder it properly and this if t±i e rest of ^ Bill passed 

been reintroduced under the Par- question oF whether the House made absolutely futile the whole fato law. - 
liament Act. remained an instrument of demo- process of refeiTmg Buis to a The amendments removing 

Mr. Ridley said that Mr. Enoch cracy. or' became the tool of .second ebaraber. _ ■ shiprepairing would not- wreck 

Powell (Ulfu, South Down) -had authoritarianism. ■ ' - We the rest of- the Bill nor would 

saved tbe Government from He maintained' that Mr. Foot of the revising ^chamter^ in -the they block the working or the 

defeat the previous night on the was only intent on getting Jijs way we are tieatin* their decl- parliament Act on the rest of 

National Insurance Surcharge “Reichstag vote” to force the Bill slons," Mr. Gnmood declared. ^ BilL 

Mr.: Maxwell-Hy^lop warned 




But it would be a pressure u p “,' d >,tm -jj i bad said what Mr - Swain Vfas m doubt “1 Mr. Swain added: “ He says in 
that afi member countries would -. _ c .’ , hn „ ohf T h . trJ did not mishear him," be said a very nice way some very nasty 

feel, said Lord McCluskey, Solid- \ om f" aiD ,? U ? m angrily. “ He said ‘ He is drunk.' things. Anyway, he has now 

tor General for Scotland. then he would nave had every i only mishear my wife when written me a note of apology. At- 

Viscount Amory. a member of right to thump me on the nose.” she wants any money from me. the time. I was prepared to take 

the Select Committee which ex- Mr. Tebbit, however, declined “Anyway, 1 know well I am him outside." 
amined the EEC report on VAT 
administration, maintained that 
if duo flexibility continued, then 
a- reasonable degree of har- 
monisation in assessment and 
administration should be ob- 
tained without major changes in 
the U.K. system. 

Opening the debate on the 
draft directive on the arrange- 
ments to come into force in 
January. Lord Amory said the 
aim was to establish j c common 

=idTdm”nistoUon° f l.urS e Sf EMPLOYEES EARNING £95 or He expired that the flat me ef the new State pension eehe.ee 
collection and tbe common basis more a week w,n bave t0 W contribution for the self em- which is to start in April 1978. 
or MlcXtten C0mm0D nasls bigger National Insurance contri- ployed (Class 2) will be in- “In consequence," stated Mr. 

Weanwhile ‘the raiM nf V\T butions from April 6 next year, creased from £2.41 to £2.66 a Ennals. ** those requirements will 
and the rate structure would- con- RIr - David Enn^*' Secretary for week. There will also be an be satisfied without aBy further 
ttime 'to be fixed hy (3 o vemments SoeiaI Services, announced in a adjustment in the range of net upward adjustment in 1978. apart 
of member States ^ c rumen is wriUen answer 1Th the Commons profits on which the 8 per cent, from whatever may be needed to 

Whether one day the harm on- ye fJ5^!2 y ' „ 5S*-, a ^ '1-°L ZZijtP's THEIJCF should Be told that saying £ 6 TOm, a year,- he .said. 


£95-a-week earners 
face NI increase 


FINANCIAL TIMES REPORTER 



idley. 


Mr. Ian Gow 


that if the Government's intran- 
sigence forced the Bill to go 
through the full “ hybridity ” pso- 
sS - cedure in the Lords, it might well 
lr* be November , or December next 
year, before it received Royal 
Assent. 

Accusing the Government of 
being responsible far the majqr 
delays In the passage of the Bill, 
and of wishing to make certain 
firms uncreditworthy in the hone 
that they would collapse, he 
declared: .“With quite unprece- 
dented cynicism, they are delay- 
ing their .own legislation." 

Mr. Kenneth Warren (C.. Hast- 
. inns) accused the Government nf 
-tuininq away from workers in 
their hour of need and Heine 
greedy in wantin'* to grab all 
: three industries The people who 
would really ‘suffer were not iu^t 
'the investors, bnt the workers 
and their families. 


IMF terms should be rejected — Allaim Borstal costs 


Mrs. Margaret 


_ Thatcher IT COST about £3,570 to keep a 

monetary and fiscal union. But in £1,750 up to £5>5<w - Government actuarj^s estimates ing, health, education and social not tolerate further cots which .Government In October 1974, fOH^ahon, Mr. Brynmor John* 

Lord Amory’s view, that question ffi?n b riS o The voluntar y contribution outgo the servi CB5 . Mr . Frank Allaun- (Lab., would further add -to un employ- the Chancellor had said Ae rate Some Office Minister of Stat^ 

was still far in the future. wlifc b ailPS/STl 3) rise £2-10 to Salford E.) said in The Commons ment.and increase lhe deficit in. nf inflation was M.per cent On srid. in a Commons- written reply 

Eventual harmonisation ^ of rates SSm figLSSf JPiwSTSikl? £2 ' 45 a week * on tf ven assumptions about un- yest erda y . public spending. ' . ; - The same basis, it — ■«- vesterdav. 


2^^ 1 ™^ sumpti l ns ,b<rat i un ‘ yesterday. ~ public spending. ' ' - - The same basis, 

employment and earnings, He.argued that the Chancellor , Mr. Callaghan said that the l9.7 per cent. 


i J h toS^CompiSS ,0nd - (lift. 6 Hed^jdiotSd kSmt* toe results of ^te^isomrions wolild 19 The el pr^e _ Minirier ' shoitid P^oo^in 

“5. ^ -tended. _ VESfi .to ssiiS. .ffSr 'ES£ W oTffi ESStSKSSti L& before ^ CST 


Written Answers 


INDUSTRY 


community producing coal, Spain Security and my Department in 



From the Opposition front impose the increases after fui- und< r r the Social Security Art by ' econom j c uncertainties and in 
bench. Baroness Elies welcomed filling the requirement imposed employees and employers. As- a moving towards the hlgber corf- 
tibe report, but expressed con- on him by the Social Security resmt. ^nployees who earn less- trfbtuions needed from April 
corn lest the concept of zero Act, 1975, to -review each year 1 , 195 a week and their em- 1973 

rating should be disregarded. the general level of earnings in ™ g ^ ater con- Mf Ennals claimed 'that the 

: Zero rating was a valuable Great Britain and to consider t«? u nons under the order. - new arrangements for the self 
economic and social weapon, what changes in National Insur- The new upper earnings limit employed ' showed the Govern- 
particularly in times of inflation, ance contributions need to be of £106 a week for Class 1 contri- mentis continuing desire to be 
h should not be eliminated ex- raade in the light of movements bution is around seven times the Mir boQi to the senf-employed as 
cept by a unanimous decision of in earnings and other relevant basic pension rate and is in con- a whole and between those with 
the Council. factors. formity with the requirements different levels of profits. 

Lord Granichester. in a 
maiden speech, contended that 
VAT was not working as 
efficiently as it should, and he 
believed that pressure would be 
brought to hear on Britain lo 
raise its VAT rates. 

' “ The Community and the 
Commission arc 
administration 

2 - ^ m aS n r-con«rn,d .0 S^SSTtSSSSSTJ^n tSTSS^SX^TSSr s 

see there is no unfair trading 60. and they earn a full pension water provided for the crews of 

within the Community said a result of the Government s jf they have paid contributions all AJ.K. foreign-going ships are 

Lord Grant Chester, who is presi- intention not to nationalise these continuously for 25 years. For laid down In regulations made 

dent of the \ AT Tribnual in the industries? every year worked underground by my Department ■ *'• 

V*i>- . .... - , _Mr. Gerald Kaufman, Minister after the fifth, they receive an • * 

As within the U.Jv. one does or State: The Government is en- increment to their pensions. In Mr. Robert McCrindle (Con. 
not want a trader in one parti- tirely determined that the air- France miners can retire at 55 Brentwood and On car). Wltl 
cular part of the country in craft and shipbuilding industries after 30 years’ service, or at 50 the Secretary or State introduce 
obtain a trading advantage should come into public owner- if 20 of the 30 years has been legislation requiring airlines to 
because of Me differences in tax ship. spent underground. In Belgium carry full particulars . of 

with otner parts ot the country. < * surface workers can retire at 60 passengers Including destination 

so ihc Community did not want Mr. Robert Woof (Lab- Blay- a nd underground workers at 55, address so as to trace those in 

unfair tradm? conditions arising don): Could the Secretary of 0 r at any age (on normal peir contact with serious Jnefctioos 

from different rates ur tax. State estimate what effect the sion) provided they have worked diseases? 

Lord Granichester also con- establishment of tbe National underground for 25 years. Details Mr. Clinton Davis, 1 haVri no 
si do red that Ihc L.Iv. would Enterprise Board will have on 0 f the arrangements in Spain plana for legislation to require 

come under increasing pressure unemployment in ihc North East and the U.S. are not available, airlines to record details' Of 
front t ehComnnssion for harmo- Reeion? __ ' passengers- To be effective such 

msalion of our \AT structure Mr. Alan Williams, Minister nf TRADE proposals would -need - to- com- 

with that of other member state: The NEB is Particularly Mr. Ivan Lawrence (Con. mand wide international support, 

countries. • concerned to establish- -under- Burton). What are the names of- which is not forthcoming at the 

Lord JTcCluskey. replyinc to takings with long-term growth the British ships recently found present time, 
the debate, gave an assurance potential in. area's nf hfeh uncm- to have unhygienic kitchens? Mr. 'Robert Woof (Lab. 
that zero rating would nc payment. The NEB's Newcastle Mr Clinton Davtt, Under- Blaydon). What was tbe value 
retained in thu ti.K. He assured office Is hard at work in idonti- Secretary. I assume: that the of imports into the TJ.K. from 
peers that the directive they f_ v jng suitable opportunities question refers to recent Press members countries of the EEC 
were discussing would not im- which will supplement, the jobs reports regarding . a survey of oil and petroleum products 
pose any significant constraint (hat NEB companies already pro- carried out by the Environ- during 1974 and 1975 to ' the 
on this country s budgetary free’ vide in the region. mental Health Officers’ Assoeia- latest available - date? MSwtt 

dom. * tion in 1974 and 1975 of -Stan- proportion these imports formed 

Mr. Robert Woof. How many dards of food hygiene on a of Great -Britain’s total trade 

_ 1 5 companies in the North East, number of British and foreign deficit with 

Container Cats Region qualified for removal ships. The report on this survey each yeaiT 

grants since 1974 to the latest is ■ not yet complete but my Air. Mich 
available date? Department has asked to see a Secretary. In 1974 and 1975 the 

Air. Alan Williams. Between copy when it is ready; I pannot values of these imports con 
January 1 , 1974. and October 31. therefore name ships. signed from the EEC were 

1976. offers of removal grants U.K. shipowners are concerned £6S3ra. and £766in. respectively, 

observe high standards of 31 per cent, and 32 per cent of 
lene and the yare, in fact, the UJC’s total crude trade 
tainer Iwrv were dealt with as Ac1 - i 872 - in of €6 pro- cooperating with the Depart- deficit with the EEC in' each 

Govcro- ““*• ° f HW,th ’ “ d 501:131 ye3r ' 

went Spokesman Lord Strabolgi Recwn from outside the Assisted 

said in the Lords yesterday. 

Expert assessment indicated 


strategy.” she declared. 


was now yesterday. 

The cost of keeping a woman 
all categories of 
establishment, , was £3,850, 


he added. 


treated as 

rabies risk „ 

Tu-n C a TS fuund a..™ re ecntlv totalling £2.692.000 werq made to observe hi^i 
tea ^ealcd^^fngeratrd^con- “ r *f Cr tr S£5 li -^. n SSSSJ?’ ffi 


that they " ore almost certainly 


Areas. 

PRICES 


TREASURY 


Mr. Douglas Crawford (Scot. Nat. Perth and East Pertinthfre). 
native animals which had Hr. > Tcny Walker (uh* Kings- What the the current top rates of taxation, expressed in nerde&tra 
entered the container alter its wood). How many people arc terms, of the nine EEC countries, Austria, Norway, and Sweden? 
arrival in this country. being employed on the home Mr . Robert Sheldon, Financial Secretary. 1 understand that 

Lord Strabolgi was replying to aeddents study being , mn ^_jhe current top rates of personal income tax are as follows- 
questions about lhe rabies nsk Consumer safety Unit? What — 

from animals accidentally wiu be the cost of the scheme as 
trapped in container lorries from * whole? Austria- 

the Continent Mr. John Fraser, Minister of Belgium 

He said that the temperature State. When the accident snr- Denmark 
had been minus 18 degrees Centi- vcillancc system Is in full opera- France 

grade and the container had been tion it will employ one member Germany •' 56 

sealed for 14 days. Expert of my Department’s Consumer Ireland - 77 

opinion was that a cat could Safety Unit, the equivalent of 21 Italy 72 

survive no more than 48 hours full-time clerical staff based at Luxembourg 57 

at that temperature. .hospitals and approximately Netherlands 72 

The Ministry of Agriculture seven part-time regional super- Norway A 8 

was issuing further instructions visory staff. The cost is esti- Sweden 57 

to remind all container depots mated at £90,000 per annum. United .Kingdom .83 

or security precautions and . VKrr: n rv The figures in brackets Include: Belgium, the norma] rate of 

reporting procedures for anti- ENERGY local income tax; Denmark, communal income tax for Copenhagen: 

rabtes purposes, he ^deed. Mr. Dennis Shlimer (La b, Italy, she normal rate of local income tax and takes into kee uni 

Lord Lea i her land (Lab.) asked Bokover). What is the retire- its deducibility fr national income tax; Norway, the norma], ‘.rate 
how officials discovered that the men t age for miners In all the of local income tajq and Sweden, the average rate of tocalMcome 
cats wore English. To laughter. EEC commies? tax. 

he asked whether officials bad Mr. T. H. XL Steer (Con. Bed- Rata for France exclude the temporary surcharge o& 1975 
said: “Come here, pussy,” or ford). What are the ages of income imposed in October J976 to provide' relief for SnfBicfrs 

had the cuts been addressed in retirement and conditions attach- stricken by drought If this surcharge were included the top rate 

German. French and other Lag to eligibility for miners in for employment income would be 583: per cent and the top- rale 

Continental languages? . . . these- countries In tfce-Euzopean f or investment ipcome. would. be 64.8 per cent *' ... .T,£.‘: v 


investment inenhie 
(per cent)’ 

62 . • . 

72 PMf.v- 
W.6 (633X •; 

60 c ’ *■ 


Employment income 
(percent.) 

82 . 

72 (75.6) 
39.8(633) 

54 


(71) 

(82) 


‘56 

77 

72 

57 

72 

43 

57 

98 


(76) 
(71);, 


ENTERTAINMENT GL IDE 


OPERA A. BALLET 

COLISEUM. fOi-SM 3tSi>: 

ENGLISH NATIONAL OPERA 
ToolaM 7.00 Sc Fri. 7^0 A NIb« in 
VaailM. Venn or. S. til*. 7.30 La Mil 
Helena." Sat 7.00 Ocr Roacnkavallcr. 


COVENT GARDEN. 240 1066. (Garden- 
charge-credit card booking. -.836 6903L 
THE -ROYAL BALLET 

Tonight ar 73D. Dance* at a Gatberfou. 
Monotone*, VoJuaXarkd. Fri. at 7.30 
Swae Lake. Sir. Mn. at 2.00. Tbe Dream. 
Adagio Hammerklavier A Month hi the 
Country. 

. THE ROYAL OPERA * 

Tomor.. Sat. Eve. ft Tuos. at 7.30. 
Ariadna anf Naxos. 65 AmpM* seats for 
all pert*, on sale -front 10 aoi. on day 
of pert. - • 

CD VENT CARDEN SUNDAY CONCERTS 
This. Sunday. At 8 pJP. -Ilaana. Cotrnbas. 
Pianist. Geoffrey Parsons; • 

SADLER'S WELLS TH. Rosobery Are. 
ECI. B37 1672. UntH-Dac. IB.. 

LONDON CONTEMPORARY; ' 

_ _ DANCE THEATRE - 

Ets. 7.30. Wed. Mat. 2.00. Today Just 
a MDinant, stabat Mato*. Masqna of Sep- 
aration. Tomer. Fri. ft Sat. DavW * 
Goliath. Step at a Thae, C*U. Thy Still 
Life. Kbamsoi. Class. .’* * 

SADLER'S WELLS TH. Rosebery Are- ECI 
837 1672. Doc. 20th. Feb. 26th. D*OYLY 
CARTE ri Gilbert aad SuUUao Opera*. 
Box OfWce Now Open. 

. THEATRES 

RBBLPHI THEATRE. 01-836 7611^ 

E«r». 730. Mau. |( 1ga£ 3.0. Sets, 4.0. 

■* LONDON'S 'BE»1* NIGWT OUT. 
.SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY^** People. 
IRENE 

7 SLICK. SUMPTUOUS— THE -MUSICAL 
IRENE HAS EVERYTHlNO- p. .Express.. 

. NOW BOOKING^O 6 MARCH 1877 
CREDIT CAROS ACCEPTED ’ 

pjflllBj 












7 THEATRE: . ■ 

pELLC-at- LUI~- ' " 01 '-4X7 2661.' 

Walker's Court. Street. W.t. 

■ Twice Ntphtly ' 0.1 f antf * 10.1 S- 
CLOSED ' CHRISTMAS DAY"- ONLY. 

. PAUL' RAYMOND oresents 
PENETRATION 

An Erotic Aarenrure In French Pori __ 
gnot*/. ” Good-lgohifiB men end women 
oerfonp rerlous permutations ot- the 
sexual act.” . Erenine Newt: Yoo . may 
drink and smoke in -ths auditiriam. 


7CRTUNE. 836 2238. Mdn.-Fri- 8.00. 
Sat. and Dec. 27 S and S. Mat. Th. 3. 
Arrll ANGERS and Derek BOND lo 
AGATHA CHRISTIE'S 
. - MURDER AT THE- VICARAGE 
Z ml GREAT YEAR 


GARRICK THEATRE. 01-836,4601. 

EKES. e. 00 . Hi., Sat. amt Dec- 27 6 0 and 
8.40. ovidav. Pecember si, a.ao oniyj 
RICHARD BECK INSALE Is 
" sWe-splUti.'alv . funny-' r Daily MaUi in 
FUNNY PECULIAR 

- More aood UuBtis than any other oiay 
ut London, - " Observer. 

ADULTS ONLY 


•-OBE. 01-437 1592. Ev?v S.15. Mat. 
Wort. S.OO. Sat. A Dec. 27. 60 & B.40. 
PETER BARKWORTH. PeTER JEFFREY 
and ** PENELOPE KEITH lhe funniest 
woman in the west- End " Guardian 
. .DONKEY'S _YXARS . 
"MICHAEL FRAYN’S ddigitttui comedv.” 
Eveaiins, Stand. "Two hours at bubblms 
- laughter." . Dally Mirror. 


&MENWJCK., Croons Hitt S.E.10. 858 

775S. Prey. tnt. T_30. Opens wnr. 7.0 

..Subs. 7.30. Mat. Sat 2.30 

LEONARD - ROSS ITER in TARTU 
MOLIERE 


WUFFE br 


. jTHEATRBS : 

PALAtt, 7 ^' 7 ?■ :, r tH-437 6834 


WITHERS Susan HAMPSHIRE. 
“ LLUM. OTve FRANCIS. 


HAYMARKIT. 930 9832 Event has' 7.4 S. 


Google 

Jonn McCALLl. 

Martin JARVIS anc* Sill FRASER Jn 
Sonwwyet Maidiam’j 
TH* CUtUA 

* w UeHsbted with' IBs production 

at Chichester —„! . am n ow completely 

™ T hc^ faF^ffic^-aSSo 8 h (attest 
ordar.” jack Tinker. - Dally .Mall. 


H«. MAJESTY^. 930 6806 . Evas, at 8.0. 

Fri. gag SU. -land Dee. 281 S AS and 8.30 

- ' -JPt TOM 81- : 1 

? PULSATING. MUSICAL. Evemos News. 

. 2nd GREAT YEAR . 


HER MAJESTY’S. 930 6608. 

Richard Coolden. Ian fatbo tn 
TOAD OF TOAD HALL 
Matt. Dec 80- Jan. IS ... Book now. 


. aiDOR 

Dec 20- Jan. 8. Daily 4.30 aim 7-30! 
Mat. Set. 2. DO. A Musical • Ad vent a re. 
' ' ' FOR ALL TH* FAMIL- 


AIN 0-5 ROAD- THEATRE 352 7488. 
Man. to Thnr. 9.0. Fn.. Set. 7_M, 9 -SO. 
THE ROCKY HORROR SHOW 
NOW IN ITS 4th ROCKING YEAR 


-▼me. 01-437 3686. EvW. 8 00 Mat. 
W«L 3J3. Sat. and D*c. 27 3-00. 8 30. 
SHEILA HANCOCK. JOHN MOFFATT In 
THE BED BEFORE YESTERDAY. 

' by Ben Travers 

Sttn the tunnies: tommy in London. 1 ' 
DUtr-Matt. - Kiwi pt Uw 

• year.~ Daily Express. 


-TTTEtlON. . i New National . Theatre.) 
WB 2232. Too l. 7.43 T.omor. . 2.30 a 
7 . as .-BJitlMt Min W MOM" Coward. Fri. 
Mon. 7.4?: Set. 2.30 « 7-45 Jmgwi. 
Tue. 7 Ah rhe flora e! Habit. Ova- ld u 
gwH wi-il ~eeats ett -ule dty- ot nert*: 
trow 8.30 -a-m- Car parR open. 


MAYFAIR. 629 3036 Evenings 8.0. 
Fri. and set. 0.0 ana 8 AS 
JOHN SHEDDEH.- ULN IRELAND In 
MR. - LAUREL AND MR. HARDY 

- la new ptiv try. TOM MeCRATHi 
A Triumph all -Round- ~ Guardian. An 
. I drat Family Shear. - 


AIR, 49 J 2831: From Dee. 20. 
Book H ow. Pa lly 1030. 2.3.C. and 4 00. 

-BOOTY'S CHRISTMAS SH OW 
MERMAID: 248 7658 -Food 248 2335. 

Opens Dee. is. Preen. Dee. TS. 
HARRY' NILSSON'S, .. 

„ „ • THE POINT 

A M usical Fable— A . Fafaufons Musical . 
with Wavne Sleep And “Bernard hulea. J 
DlWNEBfBEST SEAT fSjfi jot. H 


MAC THEATRE. - - s«e under 
.OLIVIER slid LYTTELTON ™ 


Frotn. D*e. 21. 2A 4 JO. Dee. 27 and 
• Sats. 1.0 and. 3.1S. 

n ^ 5HT * *%j££2!fg‘: 0rgs * n% 

A tzsctaetinfi worM .ee oedour. music 
and tawtasy for all the tamlty. • 


HIKE OF YORK'S. . 

Ev enin gs B. OO. wi gd.. 

■ TERHY_*q6rr. JUNE 

“ “ a* FORER5NCTS 


_ . ' 0I-B3AS12Z. 
Sat 6.00 snd.a. 4 S: 

. - JNC WHITFIELD - 

A BEDFUL O* FOREIGNERS •„ 
'CENUmELY HILARIOUS:- Gdii.- 
- - Dhnver 7 and- Tb p pr i e e S e at - jM .tab-- 


- Thors™ 5at. -S jo anv 8.10. 

. THE GHOST TRAIN 
YOU MUST NOT MISS - 

. . 

anil TWICE DAILY 11 JO end 2.30 
fro-n December - 14." BBC. TV* • - 
.Brian Cant, and Tom Arthur - 
. PLAY AWAY - 
'Book Now* and cave £ 1.00 on all sUHs .1 
seats lar. children. - - 


Tnn’t 738 IL CAMPIELLO bv-' Carle 


PALLADIUM. 01-437 7373. 

.Opening Tuesday Dec. .21 
RICHARD • O'SULUVAM as J* BuMens." 
YOOTHA' JOYCE; .BRIAN MURPHY as 
Ugly sister* " MHdred and Geotgina in 
CINDERELLA . „ 

With ROGER DE COURCT ana NpNcta. 
RICHARD HEARNE ROBERT . YOUNG. 
FIONA FULLERTON 

PHOENIX .THEATRE- • , . Ml > • 

Evas. 6.16. Pit- SsT. 6.0 and 840 
• CARTE BLANCHE 

THE SEXIEST SHOW IN LONDON. 
-SUMPTUOUSLY STAGED; D Tel. 

iagi«illl 



’QUEENTS. 01-734 1166 . fyertnos 8^0. 

- MIC Thurs, 3.00 Sat. 5.0 - and 830. 
AliC GUfNNKS. NICOLA jPAGETT 
MARK KINGSTON. ANGELA THORNE 

.’In YAHOO . . . 

spellbinding theatre. * oh tbL.. Alec 

- Gb&SSfmlointW compel lW-_ Goardlaa. 



ROYAL oittnr.' - 730 1745: 

. Evenings at 800. . . 

pip SIMMONS THEATRE GROUP In 
DKACULA 

SAVOY; B56 B8flB. Ers> Si Sat 3* 8. 
kiif Wfld- 2-30 ( BKG, TWjUl V7)- 

^ ERT 1 n M ^ R ^ E . CPC * - 

- H 1 LARKHW 4 N ^ICCE SS ■ 

<S««X2r25- L3 .504 XI PC SMlJy-dlrtV 

MxS ff aawcW at Theatre -peM,fw— min. 

Z hLB& : 1ft-~a5fc r twl. Sec 8 n.m pert*. 




«**«- ■ mmsTMAs niA^V^S* ? 

New' CMMren'S Play by WILLIS, HALL, 
□ally 11410 and 230. Sat. 2.30 only. 



TALK T»- THE, TOWN.- 07-73*- 5B&1. 
F«m : V.39- 

Itavne-swirr-. TEMPTATION 

add at 11 v .m. 

“FRANKIE VAUGHAN 

THEATRE UPSTAIRS- 730 2554. td, 730 
JOINT -STOCK IN EIGHT SHINING , IN 


. ' .’ '. ’ THEATRES..! : . _ 

VICTORIA PALACE. " '. 01 - 8 W" 1317. 

Ere*, a.oq.- wed., Sat- aio.ji.so. -. 

COLA AT THE PALACE \ 

... with her friend 

JIMMY TARBUCK 

■ • - .■ SOBBY-DAZZLER OF A SHOW.** 

. . .. Dalle TMaoraoh. . - 


834 0283. Dally Men. 

S. Sat " 


(WESTMINSTER. 

to Sat 2 . IS and Pll. 7.S0. Sat' 5 JO. 
. Chichester Festival Theatre Prod. 
FOLLOW A STAR 

?"SS *: A PCTtta** lamHy show. 

Tuneful. lively: lots of fon.~ Sun.- Exo. 
?Onc . he? rarely sjeo an audience ertoy- 
iw itself more." D*y. Tel. 


-'^rtFHALL 930 6692-7765. E*ojl 3.00. 
. Sat. 6.00. 845- Wed- 3; (Dec. 27 9 A 81 
BRIAN RIX 

- "MARVELLOUS COMIC.". Even I no News. 
Twnncm Jinv 

ALEXANDER • ' DOWNS 

- „ FRINGE ESN EF ITS . 

SEAT PRICES El to £3 or 
Sdpoer and Too^rlce Seat £5.40 - In*. 


WINDMILL THEATRE. ‘ 01-457 6312. 

Twice NlshtJy at 8 . DO and 10 00 
CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND nmem 
- RIP OFF 
• THE EROTIC EXPERIENL . 

OF THE MODERN ERA 
■■ Takes, to unprecedented Hunts what Is 
permissible m> oor staoe Erg. News. You 
may drink and sftiok? hi the aaditortum.' 


“8, *028. Evas. Mon,- 
. Saturday - 5.1 S and 8 JO. 

Mill (Cent Martin. - Julia McKenzie. 
David Xernan. Ned Shemn In 

, SIDE BY, SIDE .BY. SONDHEIM 
"If you- are n lan nine to wend one even- 
ing In the musical theatre this year I 
momtiy suggest you. make H Side By 

SWe by Sandiiolm. Kyou are planning 
_ » spend two. GO TWICE.*' Punch. 
GO THWET TIME5.T COve- Barnes, NYT. 


YOUNG VIC (by Old. vie 1. 028 6663. 

Ton t. 7/45 Last Pen. Anh»nv * Oeonatra 
(Seats avail., on Day) . 


- CINEMAS 

ABC-1 and 2 Sbaftasbbrv Are. 836 8881 
Sep Peris. All tests bitMe.' 

1 : EMMANUEUE X iX} Wlc and Sun. 
2210. 5J0, ILZO. 

2 ; SURVIVE iJO. Wk. and Sun: 2.00. 
5.30. 5.30. Some Scenes May Be Too 
IoWbm . foe 5«Ml Lvt .Persons. 


CASINO, Ola Compton Street. 437 68T7, 
AGGRESSION X> at 1 53 (not SunJ. 
5 3a 9.0. BISEXUAL (Xi 3.30. 7.10. 


YAUKVIUX. „«36 
MK. TuaSs2.4S.' _ 

tAfr car ml 


C aldiaL Tpr aor. S»{ & Mao. 6.00 Sharp-j J(|L)A ‘ HUGH 
Tamugi blue tfw GraaL Fri. a Tp«. 7.30 l LOcttWOOtil J*ADDICX 
The • western World. ; C*erJ. . 


-iso erreoent xi eean'tui aai# 

gerf.-from -6.39-«Jri< Car nartr 


I PCS. 7.30 L L 

irld. ; 'Over J. 


twntaas.'S. 
t. 5-50. 8.30. 

EL PMYLL1DA 
LAW 


C1IR3SON, Canon Street. W.l. 499 3737, 
COUSIN COUSINE CAAl. Engllch sub- 
titles Proa*, at 2.30 inot Sun.t. 4.26. 
6.25 and. 8.30. “Quit? delicious and 
r norm oujly runny.** Daly Express. 


EMPIRE. Leicester So. 437 1234.. All 
seat* may- be booked at the box of! Ice 
OT^POSt. THE INCREDIBLE SARAH 


-IA1. 


pens. Progs, zjo. 3.30. 8.30. 


LEICESTER SQUARE THEATRE. (930 
S2S2J I WILL. L WILL . . . FOR NOW 
{XL Sep. progs. Dlv. 230. 530. 8-30. 
Seat* bkbhj. for all 8 JO progs. & for 
230 and 530 progs. Sat. and Sun. 


7DEON, . Harmarfcec [930 2738-2771.1 

TAXI DRIVER (Xi. Sep- Progs. Dly. 1.30, 
A.4S. 8.15. FL times Mnns^Sonx. Inc. 
2.05. 5.20. S SO. All scats may be 
■ booked. ■ 


'"’ON. Leleoitnr Sovirt. (930 SlhJ.i 
THE RETURN OF A MAN- CALLED 
HORSE (AAL in 70mm. Sep. press, ay. 
Z -45. 530. S. 25. Scats bWHe. by go« 
or at box office for MOru-Frl. B.25 prog, 
and Sat. and Son. all progs. 


ODILON. Marble Arch. 

R'tnSY malOne (18. 
-2.30. 5.30, 830. 


(723 201 1-Z.J 
Sep. progs. Dly. 


1 A 2. Lr. Regent St. 437 1 234. 

.Sen. parts All- seats bookable Eva. pert. 
Bos Once 11- so. n 7 a.m. mot Suns.). 
No ohone bookings, 
lr THE BIG BUS I A). Dly. 2.20. 3 55. 
6 TO. B.2S. 

2i THE BAD NEWS BEARS (AL Praga. 
WfcdTS. 2.T5. 4.20. 6.30. B.40. 


NONCE CHARLES LetC. So. 437 8161. 

Now" in Har 3rd sensational Year The 

One and Onlv Original EMmanuslle 

-DO.- Sao- Perfs Dlv; (Inc. Sun.t. 2.45, 
6-15 SJtO- Late Shaw Fr>. and Sac. 
11.45. Seats (Metric. Uc*d Bar. 


SCEKE T^LA, Let. SO. (Wantour SL>. 
434 4470. 

SCENE 1 fct.Cont. Perf*. Dlv. 12.48. 
Lvfe Shows Fri. * Sat. 11.40 * 12.10 
THE. TiDCAS CHAIN SAW MASSACRE 
(London *). Proas. 12-45 1.15. 2.55. 

3^5. 5 05. 535. 7.15, 7.45. M5.ISS. 
LMr Mows Fri. B, 5»t 11.40 A 12.10. 
SCENfl 3 THE MESSAGE (A). SeP. Party. 

; Dty ,12.40 4 . 10 . 7ju > -Lata Show fri. ft 
Sat 1130. 

SCENE «. Coot. Ports. Dlv. .. 1240, Lata 
Show Fri A Sat. J 2 05 - SU»TO* ixi. 

12.40. .2J2CL. 4 IS. 6.10. 8. 10. 
Late SmSTfrl ft Sal 1^05- 


■ .->»vw a 

Prom. 

10.05 


(ehts'hr. mlntj.- D. Ex. "Ad 
Comedy. . A FEAST- 


iT'n^r^Mrttain. all' THi fresm 
DENTS MEN CAAl. iap. part*. 3,05. 

l^Ud'amedli. -TU B SbN C_ REMAINS 
THI SAME lAVSjf. »«»«- a. 16 5.15. 

pie ad fiMfs hUnc. 

S: StaMeyrKriWuida . BARRY CYNDDlf 
LA). R YMO'NWL* , artaaBercBttl. Folhp 


-alhMnttlMW 

A. SCHECO IXL 


Slap, prow. 230. 73 C 
Com. 


progs. YfK 1.S9, 
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DENMARK 


,y William Duliforce 


I or die Correspondent 


Danes have seen their politicians 
tins year lurching between crisis and compromise and the 
country's leaders appear; confused, insecure and indecisive. The country is also frustrated and 
• irritated with current trends in the EEC. 


BASIC STATISTICS " 

Area 16,359 sq. miles.. 

Population (1975) 5.1m. 

GNP (1975) K^27hn. 

Per capila (1975) Kr.44,910 f 

Trade (1975) 

Imports . Kr.59.7hn. . 

Exports Kr.50.0bn. 

Imports from L'Jv. £-H3m. 
Exports to U.K. £623m. 

Currency: krone £l=Kr.9.G9 


Kr.59.7hn. . 


DENMARK governable er 
ls the democratic process 
r rcome so entangled that no 
.'active cecisions reflej-’a; the 
. 11 of the majority can be 
aide? More and more Danes 
• .ive teen a?kint? these ques- 
•uis this, year, as they liars' 
itched their politlc.ans haggle 
•sir way from crisis to com- 
■oiruse. In the broader ff> 
' ective the battle over the 
dfa^e state, posed when the 
173 General Election shattered 
e Folketing' (parliament) into 

- < parties, has moved no nearer 
solution in 1976. 

Crisis in .the economy has 
’. sen averted mostly at the cost 
' growing dependence on West 
ermany, which “ carries ” the 
anis h krone within the Euro- 
>an snake. At the same time 
le Danes have become in- 
■easingly irritated at the lack 
■’ action- within the European 
n mmnni ty, SO much SO that 
tey have even threatened with 
•me support from the Irish to 
ivolt over the Common Agri- 
.’ MturpI Policy.- t ■. 
Throughout tin's year- Mr. 
nker Joergensen's minority 
ocial Democrat Government 
as had to bargain for a 
. fajority, piecing together a 
Liferent combination of parties 
>r almost every act of legisla- 
on. In August it made its 
: lost determined: effort to 
■i.tabilise .the economy by/com- 

- remising, bn an incomes 
Policy with the Christian 

•eople’s'.’ Party, the Centre 
democrats; the Radicals and 
he Conservatives. 

The August compromise put 
i 6 per cent annual limit on 
wage increases for two years 
from March. 1977. It set Off 
■‘‘wage-hoarding" demands from 
unions and occupational groups 


anxious to wipe^ -out -differen- 
tials or better, ifhnir starting 
position before March, culminat- 
ing in the" strike-- by .private 
petrol lorry drivers- fir Novem- 
ber which brought die country 
to tbe brink of a new election. 


The compromise. 'moreover, 
silhouetted, the - main dividing 
lines in present-day ‘.Danish 
politics. - It was unacceptable to 
the Trade Union.. Federation 
■{LO") which publicly opposed it, 
thereby underlining the split 
between the unjons-fand their 
traditional, partner, .the- Social 
Democrat party,. ' It ^excluded 
Venstre. the Literal party, 
which, is the second largest 
•group in the Folketing and in 
the eyes of many ' Danes the 
natural" partner to form ;a centre 
coalition with, "die : Social 
Democrats. - . • • •' v ; ■ 
Understandably, the. Social 
Democrat leaders are : at present 
harrassed and '."insecure. Sens- 
ing that the majority of Danes 
want a -centre ' government 
which will both eschew radical 
left-wing policies and halt the 
growth ' of welfijie;‘ r state 
bureaucracy, . Mr.-^Joerge risen 
has sought to buifdr; ^‘majority 
towards "the right ’ : -^hrs. has 
estranged him : from'^the union 
leaders at the, same :fime as he 
bas met with no help "from Mr. 
PouJ Hartling, tte ; "Liberal 
leader and his predecessor as 
Prime Minister: . . r. 1, '■ - 


policy is more important to him 
than the tactical compromises 
which would accommodate Mr. 
Joergensen and. open -the way 
for a coalition with an effective 
majority in the Folketing. This 
is a long: term view - but the 
recent poll ratings of his party 
suggest that fewer . Danes: are 
willing to go along -with Air. 
Hartling than at tbe time of the 
1975 election. When - he 
increased the Liberals' strength 
from 22 to 42 in the 179-mem- 
ber Folketing compared with 53 
Social Democrats. > 


Exacerbating " the Danish 
political ' dilemma is the 
phenomenon"' of Mr. Mogens 
Glistrup and his Progressive 
party. First voted into office on 
art anti-tax platforth in 1973, Mr. 
Glistrup. was promptly outlawed 
by the otber parties in the 
Folketing blit , has since exer- 
cised a pervasive effect on their 
policies. . 

At .first It seemed improbable 
that he would survive for more 
than one mandate but, although 
he has for the last two -years 
been defending himself in a 
civil court against tax- evasion 
charges, Mr. Glistrup and his 
party returned triumphantly to 
the Folketing' as the third 
strongest group in 1975 and in 
recent opinion polls have even 
overtaken Mr. / Haiti ing’s 
Liberals. 


the Folketing, much of which 
has undoubtedly helped to im- 
prove Danes' living standards 
and social security but -at the 
cost of elaborate, and. confusing 
controls. " • 

He has also become a channel 
for protest against ideologically 
motivated changes izr sebool 
curricula and teaching methods, 
which — put crudely — follow the 
theory that the purpose of 
schools is not to produce com- 
petitive-minded individuals but 
tD train ■ children to co-operate 
in .a collectively organised 
"society. 


Coalition 


Alternative : 


Mr. Hartling, a Christian and 
a inan of ■tinny 'principle, 
believes that collective '•social- 
ism .is . incompatiblB. with 
Christianity /and that his-job is 
to provide a credible - Liberal 
alternative.* ' Consistency* 13 of 


It is now evident that Mr. 
Glistrup bas crystallised much 
of the discontent among Danes 
against the dirigisme and 
bureaucracy of the social system 
established- in decades of rule 
by the Social- Democrats. He 
represents more than a protest 
against high taxation. He. has 
focused attention on "the 
plethora of legislation passed by 


Mr. Hartling refuses, again 
on principle, to have anything 
to do with Mr. Glistrup, thus 
precluding any chance of creat- 
ing a majority coalition of non- 
socialist parties. But there is 
not - much . doubt that Mr. 
Hartling's faith in the value of 
a consistent anti-socialist, line 
bas been, strengthened by his 
assessment of tbe forces -behind 
Mr. Glistrup. 

The Social ■ Democrats, . both 
in the party and in the . unions, 
have failed to understand, the 
Glistrup phenomenon. Only 
recently, for instance, have the 
unions become aware of the 
fact that many of their members 
are. voting Progressive.. The LO 
is at last planning an informa- 
tion campaign to . counter Mr. 
Glistmp's arguments. 

. . But the Social . Democrats’ 
growing awareness of .the effect 
of Mr. Glistrup only intensifies 
their dilemma. - If they accept 
that he reflects the mood of the 
country, the party must logically 
take measures which will bring 
It mto conflict with the, unions. 


During the crisis sparked off 
last month by the petrol lorry 
drivers’ strike Mr. Joergensen 
retreated only at the last minute 
and after strong LO pressure 
from agreeing to legislation 
with the non-socialists that 
would have made it possible for 
civil, courts to fine illegal 
strikers and people infringing 
the wage limits. 

On the other band the Social 
Democrats are sensitive to the 
increasing activity within" the 
unions of the Communists and 
other left-wing groups and to the 
dissatisfaction among their own 
party left-wingers at the com-, 
promises the Government is 
being forced to make and at its 
lack of ideological commitment. 
The programme for industrial 
democracy, which the Social 
Democrats were planning to 
launch with eclat at the begin- 
ning’ of the year, has been 
quietly veiled. 

.There is little wander if the 
Social Democrat leaders • at 
present appear to be confused, 
insecure and indecisive. The 
splintered state of the Folket- 
ing explains much but the truth 
is that the Social Democrat 
party has yet to make that 
fundamental re-assessment of 
its purposes for which a 
majority of Danes now seem to 
be calling. 

In the short term it is difficult 
to • forecast events. " A new 
general election . would solve 
nothing: the same pattern 
would emerge within the Fol- 
keting with Mr. Gli strap's Pro- 
gressives and the Communists 
the most likely to make gains. 
-Mr- -Joergensen will, probably 
soldier on into the new year in 
the hope of obtaining an in- 
comes policy agreement with 
some* remnants of credibility. 


but without belp from Mr. 
Hartling it is difficult to see 
him surviving another year. EQs 
strongest card is the other par- 
ties' distaste for a new election. 


The turmoil ' in domestic 
Danish politics has so far had 
only a minor effect on foreign 
relations, chiefly because there 
is general agreement among the 
centre parties on the principles 
on which foreign policy is 
based. One issue, however, in 
which the Folketing divisions 
could have serious conse- 
quences for Denmark’s relations 
with its allies concerns defence. 

The Danish defence budget 
relies on a four-party agreement 
which is due for renewal in 
April next year. Despite pro- 
longed talks and at one time 
reports that they would make a 
six-year agreement, providing 
for minor cuts in expenditure 
in the first three years which 
-would be replaced in the second 
tbree, the parties have not yet 
come to terms. 

One reason is a revival of 
pacifist or anti-military senti- 
ment among the Radicals, who 
are about to change leader. The 
Social Democrats also seem to 
be unusually hesitant, partly 
on the grounds that it is not 
easy to maintain the level in 
defence expenditure at a time 
when other public spending is 
being curtailed, partly because 
of arguments in favour of a 
cheaper form of defence from 
their left-wing. 


Agreement 


The odds are that agreement 
will be reached before ApriL 
The Social Democrat leaders are 
aware of tbe effect defence cuts 
would have within NATO and 


on the credibility of Danish 
foreign policy. 

Another incentive is Danish 
concern aboui Warsaw Pact 
countries' military manoeuvres 
in the Baltic. In recent months 
tbe Russians, Poles and East 
Germans have been carrying out 
combined operations in areas 
much closer to Danish territory 
than previously. There bas been 
greater air activity with Soviet 
aircraft turning back at the very 
edge of Danish air space. Elec- 
tronic surveillance by Warsaw 
Pact ships just outside Danish 
territorial waters has been 
stepped up and East German 
and Polish landing craft have 
been exercising in the Kattegat 
and Skagerak, the entrance to 
the Baltic. 

The last poll to test opinion 
on Denmark's membership of 
the European Community indi- 
cated tbai just over half the 
Danes had a negative attitude. 
The Government docs not 
appear to be perturbed by this 
shift in opinion and the official 
line is that Denmark would have 
been far worse off outside the 
EEC during the current reces- 
sion. 

Nevertheless there is some 
frustration and irritation 
within the Government at the 
EEC's present inertia. The 
Danes have always discounten- 
anced grandiose schemes for 
political union but have worked 
for small, pragmatic changes 
in existing procedures and insti- 
tutions to improve performance 
and efficiency. 

At present their discontent is 
focused on the Common Agri- 
cultural Policy (CAP) which has 
brought benefits to Danish far- 
mers but which the Government 
feels is overburdening the Com- 
munity budget and preventing 
the EEC from undertaking new 


worthwhile ventures. It wants 
the Community to run down and 
eventually abolish the present 
system of Monetary Compensa- 
tion Amounts (MCAs) which, it 
argues, unduly favour West 
Germany and Britain. 

German farmers, in particular, 
it is claimed, arc being unneces- 
sarily subsidised and thereby 
able to raise produel ion 3nd take 
away Danish markets. The Danes 
instance German exports of 
butter to Britain, a traditional 
Danish market for dairy pro- 
ducts. German exports in- 
creased frnm 1,600 tons in 1971 
to 55.000 tons la«t year while 
Danish butter exports to Britain 
rose by only 12.500 ton's over the 
same period to S3.000 tons. 


Changes 


Now the Danes are threaten- 
ing (o veto the tabled chances 
to the VAT system 3nd the EEC 
unit of account unless «ho Com- 
mun’tv acroe* to the abolition of 
the MCAs. Thev have the sup- 
port nf the Irish but so far 
nonoar to be far From their coal, 
nlihnuph they believe thev have 
woo rrentor und'*r s 't. , i n din c ! for 
their nocition 3tminn the Dutch 
and Plans and at the latent 
Hearts Of Government mooting 
even "ainod bad-in® from Presi- 
dent Giseard detains. 

The Danes '•••‘me undor fire 
from thoir EF.C partners in 
November whpn they voted in 
thp United Nations together 
with their Nordic neighbours in 
favour of a resolution condemn- 
ine foreinb investments in South 
Africa. The vote underlined the 
continuing divisinn in Danish 
loyalties and mav not have 
helped to win backing for their 
argument on the CAP. 
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Once you’ve chosen the day, 

Kuwait Airways will fly you out. Right 
on time. At 10.20 a.m- to be precise. 

To help us keep this promise, 
we have our Boeings ready and waiting 
the night before. 

Businessmen appreciate our brand 
of punctuality, which Is probably why 
wefly more of them on this route ' 
than any other al rii ne. 

Another reason could be that since 
we’re based at the Heart of the Arab 
business world, we really know the area 
and the people in it. 

We can advise on who to contact 
about a whole range of matters. 

From local labour availability to finance, 
planning regulations or the best 
restaurants to take a client. 

On board, we do all we canjto cater 
to your creature comforts. 

There’s always a film to watch, 
orif you prefer, you can relax to the 
soothing sounds of your own personal 
6 track stereo. 

So fly with us to Kuwait, 
the Gulf or anywhere in the Middle East, * 

It’s the natural choice. Any day. * 


OVER THE 
so Denmark 


THE past 20 years or ins -aartneis. Denmark topped vdopment* on tta. Wworrimm. K the general proi.pwts for 
“■* ta. from thoQECm | Price increase least- {S™* J* 1 cncoJrWt 


i^cuiuaun uas risen mini yuvu o — ■■ — ' ..u... nrouraiumi. 

being one of the dozen- richest throughout the 1960s. and the economy on to an even keel look re: itpnabl 1} cm :iura^ ^ 

nations in the world to being gradually Danish wage -levels again look reasonably. goo* nroMeml ia 

one of the three or fonT ?ose to very high levels. Only This emvises from a report faced .“ 

richest, measured by per capia Soadea ^ and. Norway have published last .vreek^by ^"^SeTltonw in* 


income. Denmark now ranges a higher level of hourly wage chairmen of the Economic • Tw ronewM p 

along with Sweden, Norway -osts in manufacturing than Advisory * Council, ‘ .^mlntain 


and Switzerland {forgetting for Denmark. - three wise men. The incomes 

the moment the oil sheikdoms) t>.p nmhiewi* which, the a ecu- policy adopted by the Govern- 


me momeni me on sneiKaomsj The problems which, the accu- ~.T£r« ,««nrtino narties- The discount rate wag. put up to 

35 ■ the wealthiest mulated foreign debt and high S f foment ^incomes a record 11 percent, in October, 

nations. This impressive per- C05ts ievel potentially posed lL ^ before the realignment of . the 

Formance was inspired by an cam« to a head when oil prices currencies in the European, 

investment boom which began were increased in 1973.' Den- a JlSwi* ftn monetarv " snake." The realistn- 

m the late - 1930s, and it was mark is one of the countries rtf? unions who meat was highly successful from 

sustained by - a radical most exposed to the ravages of of ’ neBa . Denmark's point of vitew,. bring- 


reorganisation of the agricul- ^ oil crisis, importing virtu- «• > S' a big inflow of foreign cul- 
tural sector, which shed labour a ii v W nenriv tiating new collective wage 4">ntral 


rural sector; which shed labour ally all its energy, and nearly jjjjjj® due° to take effect rency and enabliag the Central j 
rapidly and enabled the menu- a n of it i n the form of oil. 8 Bank to pay off a Kr.3bn.dcht 

factunng and construction . sec- „ , ___ .... ' from next March. . The o per. n„«d«ehank Th*' inflow' 

tors to expand. The boom , p ™?. cent, framework gives_ them only to ^hkhSthe 


tors to expand. The boom cent, tramew ora gives i new. w.i.j - ^ - Enabled the 

conditions, of the 1960s were P^a large extra strain on the 2 percent, to discuss for general 


conoiuons oi me lawJs were r L i. 7 uuk w uuw™ ,ua rate 

also sustained by a rapid oE ,^y“ ents * wage increases, as the ^ ^ M'nL^leiiay 

increase in pubUc sector invest- 52“ * h, _^ A °^ wlth 4 per cent will be accounted •MJJJ". 


;e in public sector invest- 5irain wn,c “ 11 COUiQ Dnj ^ 4 per cent, will he accoumea 

and oSp£ and difficulty absorb; In 1974, there- for P b y automatic cost of living 


taken together the - economic 


Government was index-linked wage increases. 


Effective interest irn mortgage 
bonds are hovering 'around 16 
uer cent, and bank advances 


and Industrial development of implement toagh. con- ^ chainnen of the Econo- ^^“T 7a „dl8 SEvESl 

the country during this period trie* 10111 *? measures _to prevent Advisory Council do not .. . ith nrjees rishu! by only 
has not only provided Denmark ?! cunvnt balance of payments j, ave anything cheerful to say . g , cent means that 

with hivh lw^nb i,., + deficit from getting oat of hand. ahn „ t 1077 which wiU be a year » hout r- 



with high living standards but ^ 

with a modern , and efficient r " T“= “ ™ " VT ” '“14 “ 01 nesugioie gruwm -uu ijr There seems IttHe pros- 

industrial base. in bnngmg down the eternal CTeasin g unemployment, but in W m p v 

Looked at In perspective, Den- ^oflnStion wh ^ && W S. SS. SmS muS 

mark has been an economic ^T^wlrS^v at over ie ^ a T ^ ctl °? ° f t ? e ? the private sector* sh.ws a 
success story, but the success J,® 4 5 s ? 18 from * b ? ut renewed interest in making 

had a couple ofrbleraishes. infla- W***™ ayear -;" ^ w . at the moment to 1 about 3 _pex m ^. QJn ^ lnanfi ilt -f Drden 
tion and a .growing current But the recession also hit out- cent, by 1979. At the same time currenc> . (o,i S ywir n run 
balance of payments problem. and employment, and last the current balance of payments down f orc ie n debt) and unlil 
and between them these two year the Social Democratic G6v- deficit is . forecast to gradually international -interest vale 
factors have to-day landed the eminent decided that the ester- come down from its g^jent Icvel hp „ jns fal! asain 
country in a somewhat probfe- nai deficit had improved so mach Kr.lObn. to only around Kr.Sbn. Another problem of central 
matic situation. that it could afford to resrimu- by 1979-80. concern to the authorities, is the 

The current balance, of pay- the economy.. The chief Although this scenario .uv state's large budget delicit. The 
ments deficit was allowed .to measure was a reduction in volves an average GNP growth deficit for the current fiscal 
develop in the early 1960s and value added tax for five months rate of 4 per cent, a year for yejir> en(ling on M arch 31t ls; 


deficit from getting out of hantL about ^ wbich bc a year ^ raal Seres 

negligible growth end in. » " » i2SSlSi£ ^ 







was financed with long term last winter. The consequences 1978 to 


unemployment 


foreigtTToans to kidusiS'. ‘¥he were unexpected. Hie reduction would remain relath'gy high, ^^bn^rishn: to'Kr.K.ohn.'Tn 
deficit was. the mechanism by in VAT set off a sustained spend- going up from this year's 5i per l977 . 7& whi]e lbt total borroW - 


KUWAIT 

AIRWAYS 

At the heart of the 
Arab business world. 


which the switch from the ing - boom, and in 1976 private cenL to 6i per cent, of the total . ' ircnl(int - wm = ^ aboul 

earlier agricultural- economy to consumption in Te^ terms has labour force in 1977 and coming j^ r ^ g 4bn . aad : Kr.16.6bir 
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earlier agricultural- economy to consumption in Teal terms has labour force in iwim coming /? . . Kr 

today’s manufacturing economy risen by 6 per cent. — mak’itg down slowly to about 4 per cent. ■ ’ . 

was achieved. . But - it proved this year one of the best years in }980. ■ " . ■ • 

difficult later on to reduce the ever for the consumer. ' 

external deficit again. It has The massive increase .in de- A ccitmrif IflTIC medium-'erm Government bills 

ayeragedl .9 per cent, a year mamt however, was met largely ASSUIlipTIOnS- JSS't - Sn 

S?1 about a four ieFSal* ^ 

demand sustained throughout value. As exports rose by only pP^P 115110 - ^ he ^ ax matter, for concern is. the 

the 1960s also encouraged an ^ 4 pi^Sy“hS. and of the cciuWs net 

inflationary development which 12 uer cent bv -value, there was 131 19/1 1678 but will foreign debt, which is now 

was not in line vSfti; develop- “ * Is0 ■* continued in tbe follow. about Kr.38bn.. or 141 per cent, 

ments in Denmark’s major trad- aBa j n - m the trade balance and ^ years - second is . of 1976 GNP. Assuming that 

J? *o““ U1 u ' e 'trane oaiancc axta Aanmowb unit Via nhla iVa a.i.mmi Kel,«*o aT nnrnnnnfc 


the currem balance of payments the volume of its com : deficit is reduced In accordance 

uencii. modity exports by. 12 per ce^_with tb§ . “ wise • men's ” 

In August the Social Demo- a year, three times as fast as m scenarici, file debt will remain* 
cratic Government and four 1976 and probably a good deal-’ about the same proportion of 
parses supporting it agreed on faster than (he growth of worid .thenatjunal,product, b«t in cash 
counter mfeasures, a trade (the ■chairmen assume an 'tercrfe t ‘^wfli groW > tb^ abSat 

new squeeze- oh demand and ah average growth rate lor the Kr.SObn. * This means, that 
incomes policy for 1977 and OECD of 4 : per cent. /a year)._ merely financing this. deficit is 
197S. The fiscal measures. As for . the incomes policy going to' cost the country 
which involved increases in in- assumption, it is ‘impassible to between Kt.4-5!wl i-ycar in the 
direct- taxes and cuts in Govern- know how realistic jpiat is until 1980s. 

ment spending, will cause a big next, spring’s collective , .wage. '• Denmark often spema.ro be 
slow-down in 1977. After a 5 agreements are Afely signed, in the throes, of an economic 
per cent Increase In the Gross sealed and acceded: by union crisis, nearly always as a con- 
National Product this year, the members. .However,- Denmark sequence of an .actual or 
growth rate is expected to be has. already suafeeded in reduc- potential run on the foreign 
down to about .1 per cent in ing the rate /of increase in exchange reserves, which are 
1977, with private eonsomptjon houriy wages jftom 20 "per cent always- slender. But 'the 
also only increasing by about 1 a year in 19 and' 1975 to only country has always so far 
percent 12 per cenf. this year,, so a managed to. convince. the inter- 

But if the August incomes further reduction should also national finance community that 
policy -measures are -successful^ ^ be attainable. :* •• Demark is a good, investment 

and not undermined by de- . . .* . -CONTINUED ON PAGE fV, . 7 • . 


that Denmark will be. able to the current balance of payments 
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Novo Industri A/S, 
Copenhagen, Denmark 
subsidiaries and sales offices 
throughout the world 

Novo Laboratories Ltd. 

(a wholly-owned subsidiary) • 
18. Windmill Drive 
Leatherhead, Surrey 

Novo Industri A/S (Denmark) 
(sales office) 

13, High Street 
Windsor, Berkshire SL4 1LD 


Our company was founded in 1925 as one of the first 
producers of insulin, a few years after the discovery of this 
Bfe-saving drug. Since then we have continued to be in the 
lead within the fields which we have chosen for our activities. 
This has been possible only through constant efforts in 
• research and development aimed at innovation in products 
and methods. 

As a result of these efforts we have been able to provide 
the market with a wide range of sophisticated products for 
medical and industrial use, such as highly purified insulins, 
new penicillins, . synthesized medicines, and enzymes. 

Today we are one of the world’s largest producers of 
enzymes for industrial and' medical uses, as well as one of 
the worlds leading producers of insulin. 

Our policy reflects the words of our corporate rationale-. 
-- 99 ... to carry out research w'rth the aim of i 
creating knowledge as a basis for the production, 
purification, modification, and formulation of pro- • 

ducts and industrial processes, thus contributing Ilia 
toward the fulfilment of the society’s needs. 99 NOVO 


ONE OF my neighbours, a proved satisfactory to the estimates that a farmer in his 
farmer, sends about. 400 pigs a farmers ia other respects. Agri- thirties has an output .which is 
year to be s!aught»ed:.But he cultural export income has twice' as high' for animal pro- 


is 63- years old and finds pig- doubled from 7 about JKr.8.5bn. ducts, as that of a farmer over 
breeding a troublesome burden,; .In 1972 _ to jabout Kr.TTbn. this 55 and three times as high as 
so in a year or two he will year, (so tbit iarm exports still one over 65. The result of the 
probably give up his pigs. He account ‘ for about 25 per cent change of generation is tliere- 
wlll not sell his farm, however, of the country’s total exports), fore having a marked impact 
as he will -be able to live com- The farmers’ organisations on output patterns, 
fortably off his. 800' acres of attribute the failure to increase . T . '' ' 

arable land. His pig houses will output to . three main' factors: , p i? n ? eat sector,- .for 

thus remain, empty until he. delay in the change of genera- ^ 3ca m v e * ' lS most 

finally decides to quit ' tions, abnormally bighi interest un £°“ ant J .' - torms of., total 

The Agricultural Cotmcil, the rates and. the generally high ° ut I ,u t 311(3 export, pig produc- 
organisation-. which represents, level of productlon.costs i in Den- ?, 0 5 ' i a,1 . en '££**•' . ul 

the farmers’ interests in Dem marit compared wdth most other ii2Sr-,'£?T Jusl 

mark, may be disappointed to countries- These all add up to under 10 ®“r J Tbe farmers 

.find ageing Kristen EetMsen what Mr.^ ^Hl Kjeldsen, chairman 151 JiT® 5 ?? ;S w ' d , obti ? in 
appearing in the, pages of. the of the fanners’ unions, called Si “* pi l al eam ! 

Financial Times rather than a. " the unfavourable climate for S** Part&. because it is one of 
dynamic yourig farmer with an investment” _ _ ^ porta . ot n e SatLve factors 

ultra-modern, set-up. (and there The -change of generation !I? lc , h 680 cha ”8 e d .without 


WHEN YOU HAVE BUSINESS IN DENMARK 
AND YOU WANT A FAST AND PERSONAL 
BANKING SERVICE 
THE ANSWER IS /SS 


Sf ic “SfSv-S caostas problems for economic 


w 


Amagerbanken 

“more than TO years in Copenhagen. 


are quite a few of them In pen- delay is _ perhaps the most :o ,L e S? nc 

mark). But..the Council would serious orohleVn. m the vnnnoor policy,_biit to date the .Go\ 


Our address: 

Amagerbanken, Aktieselskab Ltd. 


Foreign Department 
Amagerbrogade 25 
DK-2300 Copenhagen S 
Denmark 


Telephone: (01)589333 
Telex: 191 72 


Telegraphic address: 
Amagerbanken Copenhagen 



mark). But . the Council would seriopS problem, as the hunger r r 

have to agree that my neigh- farmers are investing fcLirly ment tur ® etf a d ? af ear - 
[ baur is more representative of heavily isx spite of several dis- HighJnterest rates cannot be 
What is happening in' Danish incentives such as the interest so_ easily. They, are 

agriculture today than the rate on long-term loans of about a * so Kjeldsen "said 

younger man would be — in 16 per cent The older farmers 'typical Danish 

fart the Council makes- the same like my neighbour, however are fa naej- interest payments come 
point to the Government almost 'unwilling to sell their farms to about - Kr.6.000 a year more 
everyday. ■ ' and allow younger men to take S 3 ,? -^ or ' 1138 ^“^wpsrt in 

In the 1960$ Danish agricul- over. Th& reason, is a penal Holland (a country with which 
ture maintained its output while capital gains -tax. nominally at Danes com P are their agricul- 
at the same time cutting down 75 per cent ': ' ' 1are )- ; - But while th e Dutch 

the; number of farm units tb . " farmer 'erti usually, raise up 10 

, around. -130,000. .and shedding- - half his investment expenditure 

labour x^iidly to other sectors. IvUiGS ■ ’ - out of earnings. Danish farmers. 

It was. hoped that when Den- i espertaHy the younger ones, 

mark : joined tile. . EEC and In : many., cases (the compli- have to borrow every penny of 
. obtained ■ the ibenefit of a large, rules: by., which it. is their., new -. investment foods, 
open market where it -could calculated have a varying. impact partly because of a unique 
compete- on an .equal fooling from'farm-.to^farm and district Danish tax oh agricultural land, 
with farmers in other countries to diatricO-rthe capital gains' tax For the newly established 

output would again begin to rise yearns the farmer will not young farmer, interest rates arc 
after several years of stagnation, have .anything le(t over with so high, that it is not possible 
AH the -experts agreed that an which -to buy a house for his for hiST'tn' reaeh brSk^ver 
increase m output of 3 to 4.per retirement,' Instead be- continues point fbt between five and^eieh^ 
cent .a year was ; well within- ^ hve .on ;his farm,', enjoying years, - very difficult fo* 
reaaL ' r. . ;.V:V . “ e producing us. as-the- responsible leaders c" 

In practice, however, mem- corn,.- while nmiiig- down his the! agricultural organism ions t< 
birship^ ^.of^ ^the Common Market production .of Jfyestopk. . .uige young people, to invest' 
failed to. produce' the: expected ' -Agricultural. Council said Mr.' Kjeldsen. ' 
tncreaSe : ia^ outpfitj- alfhou^i it : CONTINUE 0*4 ^ — 
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DENMARK 



The Danish 
connection 


m? Wo rld T . m f rlEgt *** its .parti- improve the flow of capital to tiwnhles because t he prodacfion ship repairs. Unless new orders 
w * cah * V TO * act - . • industry. mute are small and contact be- aw obtained, the : situation 

pe f “ , m For such products price elas- The 5 per cent' depredation tween workers and owners is ire- couSd deteriorate rapidly from 
- n nf tidty is very low or even non- of the Danish krone an October. quenfly dost It is the- branch nest year. 

jj ■?”?*_. J?": existent MOreoyeTi.tbrough the 18, when adjustments were above all others which pursues The yards have been able to 
“ 1 o 75 and T a good *6Qs and early f7DsJ>anisai coin 


made to the' parities of the cur^ the “ niche M philosophy; lookmg maLaisto a relatively high level 
rencies co-operating in . the for specialised markets too small ofoutput in 1975 and the first 
. European *?make, n - was. received to attract the mass producers. - half of this year thank-; to 

■ •v ^ 4e 5“B heavily in anfiwaatie con- with mixed -feelings fay Danish' Largest among the Danish orders placed earlier, but dur- 

^ rompaniesL-The Improvement in dectrohtes companies is the tog J&» ta -three-quarters of 

- *° r ’ ^ competitiveness ■ on: export prestigious Bang og Otafsem the this year new orders were placed' 

SUn ^ e ' •' hiarkets was balanced by the 6 design of whose- hi-fi, radio and for only 12 ships .t» a total of 

SKf to R P S? The recession- his ; brought P er cent, increase- in kroner TV products complements their 157,000 dwt, With one exception, 
n S™* rw 77 tbt Problems, with wageleyels out- ^ erm s of companies* foreign high quality. The Stamp com- *H fltese orders came from 

cust inSn^ cmnommSe 2-1 pacin ^ productivity." . Invest- debts but managers* main wony pany. & subsidiary -of General Danish shipowners. 

gwL incomes compromise are ■ was that +V»«>. Amwniitinn mirfit itismm. :.u =_ q%s _ 


• . ---- — o--v> ou» auu earjy .iwi/wuu vum- 

-r t?ance on the S .per cent in- panics were able-to keep ahead 
kase which it was forecasting gf high labour costs by invest- 

begiiming' orTfae year. 

'$s 




meets in manufacturing fell by w aa that the depreciation might Electric, specialises in. two-way The order stock at -the end of 
25 per cent last "ye&r and the reinforce inflation and lead to radio telephones and has a tnra> Jtu» totalled 71 ships, tadud- 
forecast for 1976 i.ifcfta. only a further wage drift .'" overof some Kx^OOm. (£530m.). tag tages and vestals for the 

■ . indiistTv-iK-uQw sljsht .taiprovement., .Tbe Fed- With export markets still' More (typical is a company like D an i sh navy, of 2.7m. dwt 
»rf*h *a* erkribh of Industries-''i5 hoping sluggish and uncertain the in- JDanfysik, whSch employs only agiiflst 87 ships totaling 5.Sm. 

for a 15 per cent improvement comes agreement posited by the some 50 people, but sells isotype <twt at the end of 1974. Hardest 
in 1 977 but that wpulfr still' keep “August compromise” among separators to the Max Planck In- bit has been the Odens e-Lindoe 
investments - below. -the .' 1974 the political parties will, be o£ stitute, the. Wa.<«j>/»hii<arfj'g Tn- yard, designed to produce giant 

vital importance 'for industry stitute of Technology - Moo- tantars. It had orders for two 
next year. If wage increases' can cow University; its turnover as tankers of 495,000 dwt cancelled 
be kept to the 6 per cent, sug- probably not more than -Kr?10m. in '1975 and a further two re- 
gested, productivity' should but it is a world leader in its dneed In size -to 330.000 dwt 
recover. particular market. Odens e-Lindoe. like the other 

This year two branches in : - Disa lEaeiktxomk has just under Danish yards which are already 
particular seem to have done half the world market for elec- heavily specialised, has been 

per cent next year well, one as expected, the other troanyogiBphy equipment as weB. trying to diversify into the off- 

. — » at the end of 1977, surprisingly. The textile Indus- ^ figuring prominently in scien- shore oil equipment market 

«* pamouar while the building- aHowance try. which went through a very tifle research and Industrial conk (whaefa is also sluggish) and to 
- t0 . &1 . e ^ er lapses at the end a£ this year.- bad period in -1974 and 1975, trol eqnipanent.- Danak tmgmtefy- 00 me 'up with new .designs for 

T^ere is a consensus enibrac- has seen output and profits pick «k produces rimway visual smaller vessels. But the com- 
- ^ ^ even Social Democrat poE- up. Many of the textile com- range coanputer sy^ems, 00 - petMon from Japanese yards is 

^ Sa Tu U ^ C tm f ' . i Wtter ^j a ticians and nnion leaders' that parties are situated in West operaiiotg with an American coan- hurtfa^ badly. 

_emiHoym^iit rnsis pro fit levels in Danish- industry Jutland, which' has 1 been, re- pany which makes the equip- Danish shipowners have been 
ntf - new ordere have declined over the last thre e garded as a development region meat far the aircraft while the p&actag many new orders with 

not lonDd - ; years to an nnacceptriile ievel. with low employment, but this Danes concentrate <m the air- the Japanese, who will be de- 

■'^anish industry is heavily Thus belief was strengthened by year its .tinemplcrymeht figures port end; St has 30-40 employees.- Iivericg a very much larger 
--^ort-direntateiL. Of total pro-- the publication thiVhotmnn of are among the lowest in the The Association of Electronics pact<rf the new tonnage received 

5i--rwtion of iKrJWbn. ' <£9.3bn.) three analyses, of ISTo jirofits. country. The key to the turn- Manufacturers on Denmark lists by Danish owners in 1977 and 

;; year, Rr.S4bn. went abroad, . The Iron and Metat Industry round apparentiy lies in the close to 150 companies, the big 197®- Tn addition several of the 
granting for just under 70 per . Association reported -.' bluntly flexibility nf the small survi ving majority extremely small but Danish yards’ traditional cus- 
■^t. of total Danish exports, that at prevailing interest rates companies which have aban- several of them exporting 80-90 tomers abroad have been switch- 
— ^phinery . and • instruments expansion-by its members would doned mass production, con- per cent, of their output. As ing 'orders to the low-price 
~ y<3e up close to Kr.9bn. of not be profitable, while the centrate on . design and switch with the rest of jjhe Danish in- Japanese, 

-^se. with shi^5 and chemical Financing Institute for Industry products * and : TrmrkPtc more 
^ducts each around the and Crafts noted that the re- often. ... 

turn on total capital employed 

for the companies to which it XT'! a • 

lends fell in 1975 to:1he : towest iLlCCtTODlCS 
level it had recorded; The- Dan-- 
ish Statistical OfBce reported a 
3 per cent, rise in>' ttsmover 


rtain. . Interest rates are 
high (14-10. per cent oh 
Irdrafts), th © profit trend. Is 
ward and industry .-jg-haw 
tened with an energy tax; 
lopes for 1977 are- pinned 
ia genuine .upturn in the ex- 
\5hft market® but already in level in volume .terms, 

Efforts Tiave teeh jhiade tb 
-V rtImula l® investment-- by tem- 

tax-deductible.:: aHow- 
, Jmces of 20 *** cent-fbr:nMch- 

JSi. ^ t? boo ,! t ineiy and 10 per ceotlfbr- bhfld- 

wfaKfa -the Danes are wait- fag^-The machineiy rflowance 

The increase in output to 10 

y®" ram « primarily in and expires at the end of 1977, 



mark. 


J3bn. 

■-2v £ uf the singular characteris- 
: ; f of Danteh industry is the 
' r '' illness of the companies in- 
^ed and their specialisation, 
the 6j712 registered in 1974, 


du^ry labour costs are a prob- The. maverick on the Danish 
lem. The electronics companies shipbuilding scene is Mr. Jan 
need highly qualified staff but Bande Nielsen who bought 
they also have highly rational- control of the Burmeister and 
iced production and low price Wain shipyard and enginenbuild- 
■ elasticity for their products. The tag group in April 1974 after it 
Electro rtics, the -fastest grow- secret of Danish electronics sue- had sustained losses amounting 
ing sector in Danish Industry cess hitherto, however, ties in to dose to £ 100m. This year 


a 


,*5 had less than .100 employ- among industrial companies in expects a growth rate of some its power of innovation, the Mr. Nielsen is anticipating eam- 
Many of these companies W* 5 but a 7 per emit fall in 15 per cent this. year or -a 6-8 capacity to come up with new iugs of £8-10m. for the 


for a specialised 


to 


group 
make a 


and also expects 
profit next year. 

He turned the company round 


.year or .-a 

'sue the “ niche ** philosophy, pre-tax earnings. : - K - per cent in volume tennis. It products 

•T^-king advanced high-quality .The Federation of. -industries employs some ,18,000 out of a market 
^-ducts for specialised mar- is scheduled to propose a more- total manufacturing labour force For Danish shipbuilding the 
— frequently, as snb^contrac- flexible method for^financing of 370,000 and exports ever 70 picture is grimmer. There has by a drastic rationalisation pro- 
..yjjjs for large foreign, concerns, industry’s long-term borrowing per cent of its production to a been a reduction in employment gramme which cut the yard 
'*^st typical in this respect is needs, while Mr. Per Haekkerup, value of Kr2.4bn.. making it of about 25 per cent in the yards capacity by half measured in 
electronics branch, where a Minister of Economy juid Com- third in sector export statistics, bundling new vessels, only mar- manhours and by re-orgjanising 
-'^Vjipaay 'employing no mons .merce, is understood/lfo be It is* a young branch with gfoaiHy conqiensated for by' an the building programme to eon- 

_ . - — ------ - - ■- — " ’ ’ -- centrate on a series of 14 bulk 

carriers of 60,000 tons sold at 
good prices. . Only one of these 
orders has since been cancelled 
with a compensation fee of $8*m. 


50 people may hold- half- pondering a pita, of his own to young managers, has few labour increase in numbers employed, on centrate on 

r - mrrlorc nf 


%rm 


1 



CONTtNUBD FROM PREVIOUS TOGI 


W.D. 


DFDS established the Danish 
connection between the U.K. and 
Denmark over 1 00 years ago. but 
longevity is no guarantee of success 
in the 1 970's. T o meet present 
day requirements of shippers and 
passengers. DFDS maintains a 
consistent policy of modernisation 
and rationalisation. A policy w hich 
has. for example, resulted in a 
considerably increased turnoverano' 
trading profit in 1975 -a remarkable 
achievement in a generally 
unfavourable economic climate. 
Freight 

Modern ro-ro tonnage provides 
1 5/1 7 sailings a week between 
Esbjerg and four U.K. ports: 

Harwich. Felixstowe. Grimsbyand 
North Shields. The 1 8/20 hour 
crossing times ensure fast movement 
of vehicles, trailers, containers, flats 
and conventional cargo. At Esbjerg 
there are good communications to 
the rest of Denmark, including a 
daily container train to Copenhagen. 


Passengers 

Two superb passenger/car liners 
provide a year-round daily service 
between Harwich and Esbjerg. the 
most frequent and shortest sea 
route to Scandinavia. In summer 
there is a twice-weekly service 
between Newcastle and Esbjerg. 

DFDS world-wide 

DFDS also operates passenger/ car 
liner services between Esbjerg and 
the Faroe Islands (summer only), 
Copenhagen - Oslo. Genoa - 
Alicante and Malaga, and Genoa - 
Tunis. Cargo services are maintained 
between Denmark and Norway, 
Spain. Portugal, Canary Islands. 
Madeira and South America, and 
between Italy. Spain and Tunisia. 
The DFDS Nordana Line 
operates between the US Gulf and 
Mediterranean ports. A subsidiary. 
Mols- Line, operates an intensive 
ferry service in Denmark linking 
Jutland and Zealand. 



Head Office: DFDS A/S. Sankt Annae Plads 30. DK1295 Copenhagen K, 
Denmark. Telephone: (01) 15 63 00 Telex: 19435 
In Britain: DFDS (UK) Limited. Mariner House. Pepys Street. London EC3N 4BX 
Telephone: 0.1 -481 321 1 Telex: 883049 (Passenger) and 886127 (Freight) 
Also at Harwich (Parkeston Quay) and North Shields. 


iThe results <lf the <Bsincen- consumption, and the Dtaxsh Xxpn, «now the third roost IdeaHy the canning, industry 
:es to retirement tad. tiew. exporters have been snccessfnl inqiortarit market. ' would like to switch away ^rom 

(vestment show up sbaxply in- in making up. the (J.K. phoitfaH- 1 ' The dairy sector, has a better life American market to Conti-: 
pigmeaf sector. “This year m third markets, especially the Intervention system and a nentai Europe, but it is proving 

■ j could: Jiave sold -a million Gontinental EEC countries and higher degree of safety for the a tough market to break into 

'ijre pigs, but there is ho incea- Japan. farmer than, the pig and poultry Tastes are not the same as. in 

e to the primary producers tii The two .other major sectors or corn-based sectors; which has the Anglo-American market/tad 
'/|ed-1hem,’' said Mn Dyrldv for agricultural exports axe caused some switching of invest- they vary iVery much -irom 

;JUsta. managing director of dairy 1 products and beef. Ccm- ment into dairying in Denmark, region to region, arwiring itdiffi- 

-.^-Food, the. Danish bacon siderable export increases have - Beef and veal exports, have enjt to produce and waHr»t a 
-^tones’ export ' association, been achieved for both over the risen from -an average of about TTTr jf n rm product. Tbere is- also 
5 we had another 2m. pigs piKt fe>w years. Butter exports 77,000 tonnes a year prior' to a develooed nrocessina 

could increase our exports, averaged about 88,000 tonnes a . EEC. membership to 12&000 industry in these countries with 
of imported raw material year between 1969 and 1973, but toirnes last year and about, the w K i>h the Danes must compete, 
.^rfS. ’by ^.Lflm. a year. ahd last year, were up to 96,000 same in 1976. Italy remains the andasbothveterinarvstandante 
nSreadyhave the capacity to tonnes.- A feature of 1976 butter largest market, despite interrup- ££ .^T SrSTStato 
^dle/them without any hew exports is the decline in sales tiohs to exports as a result of Denmark the Danes have a long 

pull ahead of them. 

In spite of the current diffi- 
culties the Danish farmers do 
not seem too discouraged about 
prospects. EEC membership 
has -given them the^big market 



ent” in the UJK,, chiefly, the Danes Italian restrictions, while the 

le Danish producers have f«ar due to competition from UJL has become the second 

German butter. In the first ten biggest market 
months ..of the year butter 


jued -to give top priority 
le UJ\.bacon market, where 
have' maintain ed their 
T f#ket share of about 45 Tier 
~ and they do not intend to 
. . --^t slip. ESS-Food; is ctatinu- 


exports to the UJL were down (F * QriTlincr 
in 1075 to 


EERRQPERM A/S, 


DK~ 


from 71,400 tonnes 

61,600. - -The basic problems of Danish . _ . _ 

The Germaa fanners receive agriculture are also reflected in tiie y **ckea before ana this is 

• . Jto make new investments in higher monetary compensation the state of the processing ® v f ^ crocial point. But 

• * i “-5 U.K. and is generally satis-, amounts from the EEC Agricul- industry, of which the meat developments m the EEC have 

k with the progre&s ft is mak- tural Fund than the Danes, giv- .canning industry -is the . most * n °t bceu quite as satisfactory 
^ at .the moment. -The con- ing them a competitive ad van- significant; with exports worth as the Danish farmere would 
-•}3ed importtace which ^is and tage in exporting to Britain, a KrJ_6bn. last year. Good world have wished. The divergence 
- ays has-been attached - by the problem which is seriously, prices for fresh pig-meat pro- o f exchange rates among mem- 
. ; r^es to', quality , means - that worrying the Danes, both diicte has meant that tbe short- her countries, the necessity 
plough, they are price leaders farmers and Government fall in pig production has hit for “green ” exchange rates 

" he U.K, market they are still Cheese exports have also ihrjithe processing industry hardest and .monetary compensation 
to increase sales. A good creased rapidly, 'from about; In l972 tbe industry was taking amounts have all distorted the 
i^biple is sliced packed baeon, 71,600 tonnes: pre-Common^SiiL 1 pigs a year, while now it is market as well as proving so 
■T^Sre the Danes- are selling at Market - membership to about ' only processing 2m. costly that the future nf the 

highest price on the market 100,000 tonnes a year in 1975. As a result total canned pig- Common Agricultural Policy is 
“ jhave been able to increase Exports to the UJK. have risen -meat exports have fallen from sometimes questioned. . 

"vfr share. and an old market which was. .198,000 tonnes in 1972 to about The revaluation, of the Ger- 

v^ne tonnage exported to the lost during the EFTA years, 180,000 tonnes to-day, with man mark in relation to the 
has fallen over the past few Germany, has been restored. A exports to the U.S. down from other currencies is especially 
~^$rrs, but this is .because of the new market has been opened up about 75,000 tonnes to 45,000 serious, having a two-fold effect. 
" ^ral fall in TJJC pigmeat in the Middle East as well withvtad to the UJEC from 71,000 it gives the German, farmers a 

“Jtonnes to 58.000. . _ “ subsidy” in exporting to other 

v-The canning industry is also member countries aud it places 
beset by other problems, includ- a “tariff" of 9^ per cent on 
ing high costs and competition Danish exports of agricultural 
from Eastern Europe. Danish products to Germany. Thus the 
(wage , costs are higher. than_ ip Germais are -beginning to make 
thelJ^S. or Britain- Devaluation jnraads into traditional Danish 
of .the dollar has affected exports markets and the Danes are hin- 
ncrt only to the TT.S/but to other dered in their efforts to obtain 
.werseas mar^ts. EEC member- a gbare of the German 

I ship raised the price of corn, market 
tafl relatively to the U.S. raised . „ 

Q^e jirice of pigmeat for pro- cultural orga ni sations 

cessing, especially as .the .EEC ^4 the Government are press- 
h'as';' reduced export restitution “*8 ^ or 311 €n d to the system 
payments in response to Ameri- monetary compensatory 
eta .’.-'pressure. The - -problems amounts .in order to restore 
have, been acerbated , this year equal terms - .of competition 
.by a: h4» increase of supply in (though as the Danes are the 
pigs' in America and Canada, only country without significant 
driv ing, down the price of national farm subsidies and the 
pigs on that side of the Atlantic, tax on agricultural land is 
The -Dimes, who with the reverse subsidy, competition 
Dutch . once dominated the will still not be equal for the 
market for imported canned Danes). Not .everyone in the 
products in the UB H have in- business Is able to appreciate 
creasingly felt the competition thie logic of the 'attitude to 
torn East European countries — abolishing MCAs, however, 

first' Poland, but latterly Yixgor This would mean a big ina*ease 
sJavia* 1 Hungary and Romania, in prices of Danisb and other 
The technical standards of- the imported products for the UJC 
East European .producers* consumer. A senior manager 
largely 'to American i° one of the biggest canning 
finance, is now comparable in companies said that the' aboli- 
this sector with Western Europe, tion-of MCAs would be “a com- 
Since 1972 Denmark’s share of Ptoto disaster. We would no 
the decllntag UB. market has ,0 hSer be .able to compete in 
tousr fallen from' about 44 per the UJC market” 
ceirL .to 30 pta cent and Hoi- . m 

laud's from about SO per ctaii- . . .... **lliuy iSaiues 
to 24 per cent, Copertftnoen, Correspondent 



i ls a B^m,sitad:'firBi w factories in ’ 
jdbaek and HelSingor.^.Hey- specialise in the 
ianufactore of- capacitors for the irofessionaJ indus: 
J3* producing such items as -Barrier T^yer, Ceramic 1 
• l4ate and Ceramic Disc ( induding- Safety . Capacitors) , 
.H.F. Filters. .and:l Feed'-tfiru_ Capacitors, Ferrite 
• ores and -Torroids also' Piezo Electric Ceramic 
^ vices and Thin Film. Circuits. ’ 

;S he comi>any was formed 24 years ago'by Mr. S. Holm 
ho still- controls .the firm which employs approxi- 
lately 110 people. >-■ 

he standards set bv: Ferropenh are. very high and 
has been their pleasure to supply their components; 

> for the American Space Programme. 

onstahi .research '.and .development is carried, out 
y Ferroperm engineers to improve techniques and 
>; ^evelc^> new: components* In this connection Ferro- 
r -i;! arm are -pleased ;to announce the development of 
new ThiA EUm'Dptfcal Filter for use in micro- 
x>pes andsjmjlaitbptic^te /•: v : • 

^ A -errop^m sup^kly their. components to the electronics 
idustry throughout ther Weston .‘world • and their. 
Ues in the United Kingdom are carried.out by their 
•' fJC agents: "• ' 1.'..- . - ' r 

" ^MWabnxy^lrove^-Hove'B^ 



The Vikings attacked your country 
-we attack your problems ! 

You have probably heard of the Danish Vikings and how they harried most 
of Europe. 

Fortunately, there Is not much of this spirit of violence left in Denmark - 
but we still believe in efficiency and speed (and are even proud of it), per- 
haps even more so than 1000 years ago. Den Danske Provinsbank (or 
PROV1NSBANKEN for short) is by far the largest provincial bank jn Denmark. 

We have four Head Offices, one in each of the four largest Danish cities in- 
cluding the capital Copenhagen, and in each of them there is a Foreign 
Department. 

What this means to you' Is that your business on Denmark is dealt with more 
promptly and efficiently if you come to us. Just choose the Head Office best 
situated for your business. 

; 13 PROW9BANEEN 

Ws< ^ DEN DANSKE PROVINSBANK 

Head Offices: 

Arhiis: Kannikegade 4-6, DK-8100 Arhus C, telephone (06)122522 

Odense: Flakhaven 1, DK-5100 pdense, telephone (Q9) 11 8011 

Aalborg: Gammel TorvIO, DK-9100 Aalborg,’ telephone (08) 127000 

Copenhagen: Nygade 1, DK-1003 Copenhagen K, telephone (01) 140614 

\ Affiliated Banks: 

BanqueScandinave en Suisse,.Geneva - Scandinavian Bank Ltd., London ' 






,n-r. v: 



What It means to be able to communi- 
cate through or around conventional 
telephone systems without being tied 
to conventional wired telephones 





Call from car to ship or field unit to car or- car 

to car, etc. 

• Airports like the new Charles de 
Gaulle in Paris coordinate security 
. and operations activities. 

• Harbour services in Hong Kong and 
Rotterdam work smoothly together 
to speed ship turnaround. 

• Police and emergency units in 
London and Zanzibar respond faster 
to the call for “help." 

0 Public Transport in Durban and 
Gothenburg schedule bus routing 
with greater flexibility. ■ 

• Construction companies, factories, ■ 

and hospitals in Copenhagen and - ' 
Frankfurt shorten distances between 
key personnel. . . 


Stomo A/S 

” OinP 126 Anillerivef 
hmxocommmcmiqn systems dk- 2300 Copenhagen S 
Denmark 


Copenhagen 
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MEANS BUSINESS 

TRADE FAIRS— CONFERENCES 
CONVENTIONS 

STUDY & INCENTIVE GROUPS 
CITY CENTRE WEEKENDS' " 
on Poundstrrtehw farts ! 

Take advantage of the many attrac- 
tive ip elusive arrangements offered 
in die British Airways Business 
Travellers Book 2. 


Penta*i"’~TnM?-' reservation 
service— the safe and «uf 
way to reserve hotel 
rooms available through 
any of British Ajjways, 
Lufthansa, Swissair, Ali- 
talia, Aer Ltngus,. Air 
Canada. TAP, TWA Inter- 
national - booking offices. 


to fee/ 
at home 
away from home 
— that’s 

Copenhagen Penta Hotel, 

50, H. C. Andersens Boulevard, DK-1553 Copenhagen V, Denmark^ 
Gen. Manager Peter Beggs Telex: 15700 Tdi (01) 12 68 68 


THE DANISH banking sector 
is in the middle of an interest- 
trig development, both tech- 
nically and politically. On the 
technical side, the commercial 
and savings banks have .intro- 
duced what they claim to be 
the most advanced payments 
mediation system in Europe, 
while individual banks are in 
the process of introducing on- 
line terminal accounting 
systems. Politically, the bank- 
ing system is being forced to 
cope with the consequences of 
credit and incomes policy 
measures which have cut into 
their earnings ability and. dis- 
torted the market for credit in 
ways which are -not to the* 
advantage of the banks. 

Over a period lasting since 
1969 the central bank has 
endeavoured to control . credit 
expansion by the use of a ceil- 
ing on commercial and savings 
bank advances, but the 
authorities have not paid the 
same attention to controlling 
the other main source of credit 
supply, the mortgage finance 
institutions. 1 The latter are a 
special Danish institution which 
do not have a parallel -in other 
European countries. The mort- 
gage institutes- issue bonds on 
behalf of their customers, the 
home-builders, and they are (or 
were until this year) free to 
issue as many bonds as they like 
as long as they are secured 
against real estate. - 

-The result of restricting bank 
credit but not the bond market 
is that the mortgage institutions 
to-day account for about 70 per 
cent <jif the .supply .of credit, 
whereas 20 years ago they 
accounted for only about 30 per 
cent The banks and savings 
banks share of new credit has 
in the same period fallen from 
about 45 per cent to only 6 per 
cent The problem has arisen, 
at least in part' out of 1±ie high 
priority which successive 
Governments have given to the 
housing sector. 

. Since 1969 the ceiling on ad- 
vances has increasingly dis- 
torted the banks’ operations. 
The ceiling is, of course, ad- 
justed upwards from time to 
time, hut the adjustments have 
been made, at a much slower 
rate than either the rise in the 
price level or the growth ixi 
nominal national income. 
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Deposits 


tions are unsatisfactory for the equity ratios are much -higher subsidiary companies in Cofrat* 
hankers, bat these measures do than in most other countries, hagen (plus FhlladelpMm 
not as such affect bank warning s, hut as Mr. S. O- Soerensen. National Bank, which In 
The form in which die Govern- chairman of the Danish Bank- summer acquired a aharehowigg 
ment has applied incomes policy ers Association, said at the in the small Henriques 
to the hanks does. In 1975 an Association’s annual meeting They are American ExpiWS 
Act was passed whicfiiimits the last week, it will not help to in- which has been in DenmarK*f|r 
spread between interest rates on spire confidence in the Danish several years, Bank of Amei^ 
deposits and advance! to .the banks among the international Chase Manhattan, First Natiorad 
average. • for- each individual banking community if they are City Bank , (Citibank) aim 
bank, of the level on the three all reporting losses for 1976. Standard and Chartered. Several 
years of 1972-74. The difficulty He added that confidence is re- other foreign banks have repre- 
with this arises because deports quired in order to help Den- sentative offices in Denmark as 
have risen extremely rapidly. ™ark ™se foreign exchange to well*. . . V- 

hut advances have remained, w ™* its current balance tif pay- The chief problem .for . the 

almost unchanged (though they me &ts deficits. foreign banks is how to raise 

bave picked up in the past’few • deposits, and for tpis they are 

months), so that earnings on almost entirely dependent- on 

this most fundamental of all Cu<U16Hge the volatile overnight money 

Dank operations have been ^ ■■ Bnafat tU* J«r, 


foreign banks is hew to raise 
deposits, and for this they are 
almost entirely impendent- on 
the volatile ovejmight money 
market • ■ . However, thi$ year, 


As bank deposits have never- 
theless grown rapidly, especi- 
ally from the end of 1974 until 
this autumn (they rose by 35 
per cent in 1975 and in the 12 
months to August by about 24 
per cent) the celling on ad- 
vances has forced the hanks to 
channel an increasing propor- 
tion of deposits into 7 the bond- 
market In . 1975 commercial 
bank holdings of bonds actually 
doubled frotn abont Kr.lSbn. to 
about Kr.26bn. Over the past 
ten years hank bond holdings 
have increased from a sum 
equivalent To 15 -.per cent- of 
bank advaiR5»HM^tbe equivalent 
of 50 per cent The banks feel 
that they are being forced to 
become investment institutions 
to the detriment of their tradi- 
tional banking business. 

The policy has also raised 
other problems, as the ceiling, 
has been accompanied by other 
measures which have had the 
effect of - rationing credit Ad- 
vances for house building were 
for a long time -excluded from 
the ceiling, and more recently 
the Government has in effect 
said that the banks must meet 
the demand fox state-guaranteed 
student loans and loans to 
drought-hit tanners, measures 
which reduce the amount of' cre- 
dit available to. other sectors. 

The celling and its complies- 


STEEL FOR SHIPS .... 


— also. 


SHIP— PLATES MERCHANT PLATES, 


AND SECTIONS 


jgj SECTIONS AND BARS 


DANISH STEEL WORKS LTD. 

(DET DANSKE STALVALSEWERK A/S) 


DK-3300 FREDERfKSV/ERK 
DENMARK 


uan*. operauuns uave uwu “Tht> t-ipaH tn v-fl-cp- -n*»w, wnital — TT. 'X* * 

seriously squeezed. And each h J»t toe baSta ^iSSnra ?* a £ t T n ’ ** ™ e 
lime the discount rate is-raised, iSS ^ 

the damage to earnings 15 m- - £ th savincs banks * U V tiie 

creased. This probably kept the ^ soug^'rSe^itTby ^r e .. 3150 

Central Bank from raising the succeeded to establishing ■ a 

discount .rate earlier in . the de^dt Steresfof 14 luCT3tive in raising 

ESSSt psAgoms 
ftwisia-s ai SSSaf s r 

per cent This was reduced to JgJJg, ?Ir!od^iS ^ bond ? r re-rending to^astomers, but 
10 per cent yesterday. S£T m Mdt' SwSe f J r ^ 0f the loaas 

While the banks have to.some ^ ^St ^S tiie prebl^ns ta g %^ hr0l f , \? 

extent been eble to compenstte ^ 

their losses from, depbsrf and Copenhagen’s Handelsbank I n^ S U ? - 
lending operations throng im- and dL D^iske iBank (formeriy n^haS^d^thS 1 ^^ 
proved earnings fromjnvest- Landmandsbank) have -chosen S? n “StSSSt 
ments and foreign exqjiange t0 issue loan Cha^have 

dealings the situation n ,«i at both banks raising Kr.500m. by 

the banks are having consider. this means . Sis anew .de- tha? ^£ 

able problems mamtanringthe parture for Danish- banks, i ? 

legal minimum equity ;ratio. but they judged the prospects ** 11 ° *^ >unt * . 

which is eight per cent, the of raising themoney by making rj^f 

highest in Europe. . a traStional domestic share i fl 0mg 

It is again linked to two tie- issue as being not -worth trying, thrtmgh esortln^ techmcal aev&- 

velopments. the increase in gome of these problems will . i50m ® “3_ per cent 01 

deposits and, especiallf ithis cease t ' 0 so acute if the Oanlsh ^ households , are J UOw 
year, the drop in bond prices. -State can bring -down Its large tiie ‘Wmmerma 1 and sav- 

The. unrealised losses oh; hold- budget deficit, which has con- sae *. P 80 ** Joint payments 
ings of securities between the tributed to a rapid increase in niedaatkm system. Customers 
end of one year and the end of fbe money --supplsr and boosted P 5 ® this to have -specified 

the next year go into theftprofit bank deposits. A recovery of paid-for them, automatic-, 
and loss account on thefbasis bond prices will also help the ally by the banks. such as mort- 
of the December 31 valhe&'Xast capitalisation problem. But as Payments, telephone! 

year, bond prices resets® that long as the law on interest acc p UJ f ts and newspaper sub- 
although operating profi&were spread continues to apply, and scrfpdons. These transactions 
not too satisfactory, the. fin al the -politicians -do not seem are carried out automatically 
profit figures were very 1 - high, anxious to change it*' the banks through a computer system to 
This year bond prices.- ' have will continue- to find it difficult which all the banks and savings 
fallen drastically, more than to maintain a high enough level banks are Jinked. .The service 
wiping out last year’s un re a lis ed of earnings from .-which to is free to. the customer, but the 
gains. Most banks will this year finance their equity needs. receiving institution, such as 
be -in 'the 'position of rw^rding if gne is' looking for bankers the telephone company* for 
either very modest profits or -in Copenhagen who feel happy example, pays Kr.lAO per trans- 

losses. v. with developments, one has to action. This is. cbnsideraMy less 

The Danish bankers are anxi- torn to the foreign bankers. On than -the institutions would have 
ous to emphasise that this does Joi ning the EEC, ' Denmark to pay on postage and also in- 
not reflect on the financial liberalised its regulations qn volves substantial- book-keeping 
isolidity of the banks in the ■ bank establis hm ent and there ravings through rationalising the 
sense that their TP^ ininm are now five foreign banks with system. .... 

■Another interesting develop- 

T 7 mentistimareoton-linecdm- 

rPntintlflV: puterised systems for serving 

customers In the branches of 
* the banks. So for only Handels 

CONTINUED ROM MkGt H ‘ m .‘ Bank anti Den Danske BaaK 

^ have begun to put these systems 

H "successive govaminrats per cent to 12 per cent These into operation. The system 
have been able to maintain are all. basic - achievements means that the cashier has a ter- 
fo reign confidence in tile basic which impress. foreigiL bankers, min al on whidi he or she . can 
health of the economy it - : is In 1977-it seems that incomes acquire, instant Information on 
because Denmark is basically policy will be .crucial to main- the.\^tat£ . Of the customers’, 
stable and its economic policies tain the progress already made, account and book a transaction 
usually sound. In recent .years. In spite of the upsets, on the instantly when the customer 
for example. Governments. Have labour market' this nutunm and withdraws .or deposits 
achieved a great success in the political crisis which The system enables the banks 
l i m iti ng the increase in-public emerged in the wake at the to .make a manpower raring of 
sector growth and housing strikes, there is still good reason 19 par according tn 

investment, which in the late to think that good sense will Handels Bank, which icjbuMm 
1969s .was. flie diief thrtat to prevail when the collective wage it. Aui-lnillllaa ni, ft.. L_l. .pi! 
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The doorway 
to investment in. Denmai 

Take advantage of the Handelsbank^ 
; . expertise when buying Danish seentiif 


Denmark’s entry into The EEC opened Up 
avenues for investment. - > 

Now it is also possible, without limitati 
to purchase high yielding mortgage, 
bonds wth first-class security. ': v: 

Apply to Denmark’s largest bank for for 
informatiem. - ; 


KJ0BXNHAVNS HANDEl S SAX 


always in th« picture 

Share capital: Dkr. 850,000,000 
Reserves: Dkr. 1,175,000,000 

• ■ v 

Head Office: 2, Holmens Kauai, ’ 
DK-1091 Copenhagen K. 
Telephone: + 45 112 86 00 - Telex: 121 
• Telegrams: HANDEUBANK - 

Branches throughout Deranark. 
Participation in: Nordfinanz-Bank ZUrid* 
" ;; ZBridi, Switzerland. : - - ; 
Manufactures Hanover Banque Nordjqt 
> . -^PariSjRranqe. 

Representatives and consultants Im 


Singapore and ^ Tokyo 









l 




YOU CAN' 1 RELY 


m mb 


DANISH ELECTRO W 

ff you -wish to receive further. inf orma 
about the Danish Electronics indil 
; r 1 please contact : : ‘-i’.* i 


ASSOCIATION OF ELECTRO?® 

MANUFACTURERS IN DENMw 

Bbersen, DK -1 21 7 Copehagen* : 
Denmark Tel: 01-12 36 1 


Telex: 40191 STAAL/DK — Telegrams: DANSTAA1. — Telephone: 45 3 12 03 33 


economic stability, Sihfce-Urra, agreements nave to be con- experifence ih the 11 brarwh« 
the authorities have cut infl* duded. It usually has In 

lion, from about 16 per cent a Denmark’s recent history. - —rf,— # ir ® ,ne OTer ^ 
year to just over 8 per cent and V*.. J L_"_ - 

the rise in wage-rates from 20 Hilary. HaniBS ' H.ff. 


ANDELSBAN KE! 

DAME BAN 

P.O.Box^ 

M 1504 Copenhagen 


■ BUSINESS OPPORTUNITY 

Danish firm offers a licence for th.6 manufactur 
rale of a heatsaving device which builds on elect 
time , and temperature . control of a therm* 
Controlled central heating plant The plant is 
penrive tomanufecture and can give a 30-40% s: 
oh heat cost - - - 

For further information and particulars please 
tact: Mr. Poul Nielson. POUL NIELSON, Taftevt 
. s _ V ester .Aby, 5600 Faborg, Denmark. 

. - Tel: (09) 24 14 72. 
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M&aUrtit gays that more 






L executives are wanted" 
l&jpad bkt PER disagrees. By Nicholas Leslie 


agencies clash 



r,* a . _ 



rise draani seas were adyieitiMa. Ute largest -positions advertised Were prob- 
irai. overseas- for UJC. eseeu- slice bcing in the Middle East ably being advertised in other 


has taken plane in the and Iran. ^'AsighiSwtnt feature countries as weU. Thus, the pro- 
IM- quarter of J976 jk?cor«iing. was a "^uirp- drop^iiirtfie aumber portion of these jobs abroad 
MSL, the m a n ag e ment ire- of advertisements* -fOP Jobs in which- went to UJC- managers 
litment company. As a-result. South Africa. Whereas a year was obscure. MSL does not dis- 


■s MSL, overseas recruitment ago 277 jobs went .advertised pute this argument and says itj system, placed it under central to write off the cost of car. parts pany’s 37 joint committees under Committee members also 

' ha,rv CfV — ■* ~ J A — — = — — » —‘control and started a* major re- that are spoiled through, the. its new three-tier participation attend a series of seminars on meniDers 01 amereni lcanis - ims 


the UJC. is 50 percent, above for South Africa, thenu ruber i s currently trying to find at 


PER also says that In recent 
years there has been .a very 


• ’els for the same .time last this year in the July-September least a partial answer through 
'ar. period dropped to 79; which was research in Europe. 

The survey comes just one less -than halt -the ’previous 

: >nth after Reward,; a four- quarter’s figure of l78. - _ 

. mtbly -survey of the execu- From a total over- sharp fall in thenumber ofjob 

recruitment market’ largely seas jobs advertised', in July- opportunities in such traditional 
sed on figures supplied fay the September. 1975, £ subsequent areas es the U.S., Canada, 
ver nm en t-sp o n so red Profes- quarterly figures were 2,420, Australia and South Africa* and 
\nal and Executive Recruit- 2,424, 8,062 and' the latest 8444. it suggests that this decline has 
mt, suggested that the num- 


■ -r of executives moving .over- 
ts had dropped. 

Although the fact of overseas 
erest in UJC. executives is in 
• '.‘tie doubt, the disparity be- 
.... een the -MSL and PER views; 

dees it difficult to assess pre- 
"-ely how many people are 
' rally moving abroad. 

That there is such a disparily 
,-,?ras to be due mainly to the 
Tering- bases on - which, the 


"OVERSEAS DEWAR? FOR QK PERSONNEL— MSL SURVEY 

)ut)r-August-Scpternb«r "W75 

]uTy-August -September 1976 . 

Middle East/Iran 
Black/ Arab Africa 
South Africa 
' Western Europe 
far East/Australia 
- elsewhere 

■ ;.V‘ .‘.567 

••:•.** 77 

234 
- ; T16 

- ^:.-340 

Middle East/lran 
Black/ Arab Africa 
Western Europe 

Far East 

South Africa 
■Elsewhere. • 

1,251 
. 681 
475 
184 

79 

474 

Quarterly total 

.7 : 

Quarterly total 

3,144 


Jti« 1 ict niS ^t 0I fhi? r ^rL!L P *^ eir - After the Middle East.and Iran not been, fully compensated by 
n |c' n , n s ? me the greatest demand, :in all of increased, demand elsewhere. 

KL b f, Se .S ei ( the quarters, has-Seen from MSL dilutes this and -adds 

s 1h °“ ® y caU a - ./ eel Black and Arab Africa.: South that the change in areas of de- 

j e -7 . as . weU Africa, from ; third -position a mand has also brought with it 
tiirtics and Jt. is here alscr year ago bas now faHei to fifth a change in the type of job 
at they are in some disagree- position, with Western' Europe offered from' the largely tech- 
* nr ‘ % moving lip to third - and Far nological and research and de- 

MSL’s statistics are based on East up to fourth position. velopment positions in the U.S. 
study of executive recruit- The basis for thePER’s statis- to construction and construction- 
:nt advertisements appearing tics for overseas demand is pre- related jobs in the Middle East 
16 UJC. publications, cover- dominantly inquiries it receives add Africa. ; ■ 

\ daily and weekly quality from client Cotnpanlcswhich use While the overall picture is 
tmnals and professional pub- the organisation on a.,continu- somewhat confused, one point 
at ions in accountancy, ous basis. "Thus.many of the does seem to T>e fairly clear 
gineering and construction jobs would probably , not even and that is the fickleness of the 
Ids. According to the com- be advertised. - Traditionally' U-K. executive when it comes 
»y it counts a job only once they include British companies to deciding on a move -overseas, 
it is advertised in more than operating abroad which ; would Many apparently back down 
e publication. send out executives to- subsid- when really faced with a pros- 

- To be included in the MSL. iaries- overseas to gain -exper- pect of moving, while general 
rvey, jobs must be for a ience. However, this type of interest among managers in- 
anagement or supervisory post job, particularly in' Africa, is creases and decrease? according 
quiring a qualification -above increasingly being taken up by to political dimates. This is 
NC standard and a salary local nationals. . J\ .- borne out by. the political un- 
iovc £3.000.- The position A spokesman -for PER felt certainties surrounding South 
ould also have to be above that while, statistically the MSL Africa having had a marked 
iat of. the first level of figures were beyond dispute, effect not only on the number of 
tpervisor. they did not 'not necessarily give jobs, being :advertised in the 

On this basis, MSL. -says, that- a true picture of- the 'number of U.K., but also oq general interest 
l the third-quarter of this yean . British executives moving over- among executives about oppor- 
total of 3,144 position?: over- seas and pointed’ out that many tunitie? in that country.' 




approach at Leyland 


S'? SUE CAMERON 


wiH he the most expensive item Jng survey showed that while the manager-chairmen made it dear Leyland's management train- 
in the -programme for as well as majority . of foremen, senior that they were going to lay down ing has moved . away from 

paying fuli-tiin e training staff a foremen an d superintendents the law themselves without inak- theoretical programmes on 

number of men will have to be were in the 45 to 50 age bracket, ing any attempt to find a con- the grounds that there is no 

THREE THINGS have forced released from normal produc- younger men were not being census of opinion. . point in trying to pretend that 

Leyland C ars to take a fresh tion Une duties so that they can trained to take over on their The main part of the partici- they are preparing- perfect man- 

look at its training poUcies-^a tea * ® tIiers - retirement A six month train- pation training starts with agers to work in a perfect corn- 

new production drive, the trend People doing jobs that iB S course for foremen has basic studies in matters such as pany. Instead a number of prac- 


towards greater industrial de- require particular dexterity or therefore been set up to produce committee procedure. Each par- tical courses have been intro- 


mocracy and the current rate skUTsucb as welding -or paint- between 40 80 new super- Ucipative committee then holds duced aimed at helping people 

snravins are trains aw«v frniT. visors each year. a “ shake-down " meeting after to cope with the day-to-day 


of unemployment. Since the spraying axe trained awav from - - - - , . - .. - ^ . 

publication of the Ryder Re- the main assembly lines and the Leyland Cars is also training whl . ch ^ members themselves working problems. Perhaps the 
port last year Leyland has re- company therefore has to buy managers and shop floor-workers d , ec * de on . the further -training most jmportam innovation has 
structured its ' entire training extra ■ equipment. It also' has to take their seats on The com- *** require. . been the creation of a scheme 

for training managers to work as 


Originally it- 
separate the 


was started last May, soon after 
the training department was re- 
organised. and is thought to be 


along 


appraisal of future training mistakes made during retrain- scheme. One of the main aims business skills, 

needs., jug. . of the training programme for was planned to 

Until last May there was little In the past training committee members, agreed management and union members “'^VTarlv valuable 

attempt to co-ordinate different specific jobs was often rather between Leyland and its unions, of the committees at this point P w___“ ’ p _, cnilr ' s 

company training schemes. 5tan- haphazard but now courses are is to to ensure that managers on the grounds that the Two ™ ft other traini ’ * 

dards varied widely from one m0 re structured and system- and the employee representa- groups would be unwilling to are increasingly based 

Plant to another, and certain at j C . People have to master the tr?es nominated by the unions admit tbeir problems and weak- reeuiar analyses of future 
programmes were being need- basic skills before they are do not ^ themselves into two nesses in front of each other so requi 4ments within the Ley- 
lessly ■ duplicated — which allowed to go on to the more °PP<«“g factions; It was there- discussion would become rather , \ c Thi<: is _ qs . 

amounted to a waste of both difBcult tasks and many pro . fore decided tiiat they should be pointless. But both union and h th e' cJli ef benefits 

*“”** “ d “ en - - grammes include an analysis of * together whenever managenent representatives f t J new cen tralised approach 

^ IS P^We faults. Men are shown Possible. said that they did hot want to be tQ the whoIe training operation 

f ortraui- the mistakes they are likely to An exception is mad4 in the split up which suggests that the — before reorganisation efficient 
mg bad previouslj been divided ma k a and they are told what case of committee chairmen — methods being used in the p] ann j ng waSt a t best, difficult 

oetween the various British causes them and how they can all of them from the manage- participation teaming . Pro- But training department is 

n £f guar ’ be. avoided. ment side of the company — who gramme are proving successful, determined that its success 

Austin Moms, Rover Triumph are given some separate initial In addition there 4s separate should not be judged merely on 

6 i-«i j- ants ' lY/fain rooenn training. The need to do this shop steward training organised the number and variety of the 

inere was little direction or iTialil i cdMlll became apparent when the com- by the unions and held at col- courses provided but on the 

ButZw thT?aSi2 P (ieDart- Leyland's export drive, plus a fir5t set U P a Md universities around ability to meet Leyland’s de- 

aue now.iue uaimn^ aepan — aeo and one or two of the the country. veloping needs. 


««1 uuw uie uepari- Leyl“d s export dnve, plus a 

ment has been dividedinto four general improvement m sales, *6° 
broad areas each of which is 1S one of the mam reasons why 
responsible for teaching differ- ' company has more than 
ent types of skills. All policy- d °uble.d 5ts intake of appren- 
m siting, planning and monitor- tices and graduates since last 
ing of courses is carried out year ‘ 

centrally. A team of training Austin Morris. Jaguar. Rover 
managers who are responsible Triumph and other divisions of 
for the four new sectors has the old British Leyland com- 
been set up at Haseley Manor — pany used to recruit and train 
a castellated Victorian mansion apprentices separately which 
in the Warwickshire countryside meant they were sometimes in 
with easy access to Leyland competition with each other, 
plants in Birmingham, Oxford But now all recruiting is -done 
and Coventry. / • centrally and whenever pos- 

One of the points emphasised sible apprentices are aiso 
in the Ryder report was the trained together, 
need for Leyland to improve ^ ce the creation of the new 
its exports. Accordingly the group training- department the 
company is. planning to change ^ have starled carrying out a 
many of its manufacturing pro- num ber of surveys designed to 
cesses over the next four years ^ ge fuTure training needs, 
so as to meet foreign safety y ea r for example one train- 
requirements and it also in- 


Are you having problems 
getting on your big computer? 


BY OUR LEGAL STAFF 


and it also 
tends to bring out a number of 

As a result over 30.000 assem- BUSINESS PROBLEMS 

bly workers .will have to be 
retrained and it is estimated 
that this will cost about £l3m. 
by 1980. Nearly all retraining 
wUl.be done in the, car plants 
and much of it will be carried 
out by foremen and other 
skilled workers. Labour costs 





\ There areiff many books youTI han dle as 
often inl977 as your up^o-date WH3TAKER]S 
ALMANACK! Ifepacked with the facts, figures . . 
and information that you need to be able to turn - 

to at a moments notice. ■ 

.. . - In the 109th updated WHITAKER . „ G o vemment 
^Whitehall andlocal), thewodd (nations and 
communities), together with our enormous 
spread ofcoverage (peerage, the Olympics, 
hallmarks, space). And all found on the instant 
with our 2O,0OG-entry index. 


Complete Edition; 

jotmd, 1,240 pages. 


ipli 

Clothbc 
£4 l50». 

Shorter Edition: 

(without directory and foreign 
section) Paper bound,* 

692 pages, £240. 
library Edition: 

Leather with coloured maps, 


& Sons Ltd, 1^ Ledford Square, 
London WC1B3JE. 


FILLS THAT MEMORY GAP 


It pays to be wefi informed about 

CO - OPERATION and TRADE 



witb 



Subscribe to the quarteriyrof. ? tbe 


Hungarian Chamber of Comraerce 


for coiaprehensiveinformationon 
BDS1NESS POSSIBILITJEES : 

JOINT PROJECTS AND ^ 
MIXED COMPANIES - : o 

LICENSING AGREEMENTS 


MARKETING IN HUNGARY 
■ Subscription : £10 per year 

SAMPLE COPIES FROM : 
Marketing in Hungary, 

Editorial Office^ H-13S9 Budapest, 
P.O. Box 106, Hungary 


Please use this coupon amttiefcas appropriate: 


X3 send me a free, sample copy of Marking in Hungary. 

□ t wish ) o subscribe to .Marketing in Hungary .for one year. 
My address . ...» . . ..... - 


Unsaleable 

premises 


In 4972 we. closed down our 
garag^ Imsiness and since thed 
have been trying to sell the pre- 
mises. but have been unable to 
do so because no change of nse 
was permitted. The latest offer 
was from a finm of# radio and 
television repairers, and we pro- 
pose to. appeal against the re- 
fusal of change of qse in this 
case. Now the local authority is 
demanding rates on the ‘property, 
empty because of thelr<actirilies. 
Haie we do redress? Can the 
authority be forced to purchase 
the property? What do yon 
advise? 


The course which you have in 
fact adopted is the most useful 
one, that is to appeal' against 
the refusal-of planning permis- 
sion. The rating authority can 
charge the empty property to 
rates: hence the need to chal- 
lenge the- planning authority's 
refusal of permission to change 
the use. .Until the planning pro- 
cedure has been exhausted your 
property ' cannot be said to be 
sterilised. - It may be possible 
to ;eek, .permission Tor .develop- 
ment in circumstances in which 
the pi aiming authority would 
have to pay compensation if per- 
mission is refused, that is if you 
can bring your case within_ parts 
VII or VIII of the Town and 
Country Planning Act 1971. You 
should* consult your planning 
advisers about this. 


An allowable 

t 

loss 


Two > ears ago I bought 1,500 
shares In XYZ company for 
£1,200. Recently I sold for £900 
and closed the deal in the same 
account for £300, so making a 
profit or £100. If I now’ sell my 
sharfs for less than £1,000 during 
the current tax year shall J be 
able to claim an allowable loss? 

The sale proceeds of stocks and 
shares count towards the £1,000 
exemption limit regardless Of any 
reacouisitibn within an account. 
However, the £1,000 exemption 
limit does not operate to a tax- 
payer's disadvantage if he has 
incurred losses. The £300 loss 
which .-ou incurred on the sale 
for £900 will therefore bo allow- 
able acaigst chargeable gains in 
Siler years even if no other sales 
are ni:ido during the current tax 
year. 



Agent and 
principal 


Could you tell me how in law 
to distinguish between an agent 
and a principal? Because some- 
one is described as an agent, for 
example* a, news agent, does this 
make him 'one? 

Newsagents are not normally 
agents’ in law: the description 
is, a commercial custom. 'An 
agent, in law, is one who acts 
on behalf of another (the princi- 
pal.!— .thus an estate agent acts 
on behalf -of a person (usually 
the proposing vendor) in pro- 
curing a sale and purchase of 
real property. 


So legal responsibility can be 
accepts i bp the Financial Times 
for .the answers given in these 
columns. ' All inquiries will be 
answered', by post ' as soon - as 
possible--- 


There’s only so much room on even the biggest computers. 

And once your company’s computer has a full load, there ? s no way you’re 
going to get your applications on it until somebody else gets off. 

So you can’t do your job as well as it ought to be done. And you may be 
forced to miss some business opportunities you really can : t afford to miss. 

Which is why you should get a computer of your own. A computer you can 
dedicate to your jobs and your jobs only. A computer that can communicate 
with all your big computer's resources and data. 

A Data General ECLIPSE C/330. 

The C/330 costs less than any big computer. And a lot less than any number 
of missed opportunities. 

And the C/330 has a highly flexible way to store and access data: 

A comprehensive data management system called INFOS. 

Plus an incredibly easy-to-use COBOL that’s compatible with your 
computer. Because it's up to big computer COBOL standards. 

Other C/330 software is just as compatible. So you can use the same 
RPG II, FORTRAN and communications protocols on both computers. And 
you can pass data tapes between the two of them anytime you want. Without 
your data processing people 


NAME*. 


TITLE 


having to learn new languages 
and procedures. ' 

And because the C/330 
uses our Real-time Disc 
Operating System, it gives you CQ.YIPAN'Y- 
up-to-date information anytime 
you want it, any way you want it 
Write for more information. 

There’s nothing like a 
computer you can call yciur own. 


ADDRESS. 


.TEL 


DataGeneral 


FT3/12 


tpusfldTMtaiiikalDll.CmJCia, |r-.f OS ■ » IU*" cJ fiil. Gmail C-->? _ ' 

Data General Limite&\£ estway House. 320 Rmslip Road Eift. Greenford Middlesex. UB6 9BHTeI: 01-578 9231 
• - - •• Offices ^M-in-Binmnghara, Ylancbester and Glasjjowi •• — , . 
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money 


the way 


THE BALANCE of payments by over £9 00m. in the second, 
figures for the third quarter are Most of this reduction was due 
interesting chiefly because they to the decisions of oil-exporting 
reflect a reduction in the pres- countries, who have run down 
sure on sterling during much of. their sterling balances by £lbn. 
the period and because they in the past six months and by 
show every clearly why we need £2bn. since they touched a peak , 
further assistance from the of almost £3£bn. at the begin-' 
International Monetary Fund, ning of 1975. 

The fact that the deficit on ■ Mr. Healey said yesterday 
visible trade increased some- that he hoped to be able . to 
what was already known from report nest week, when he 
the monthly trade figures and introduces his package of 
is mainly due to a drop in the measures to meet the require- 
voluxce of exports: export and ments of the IMF, some agxee- 
iznport prices rose by much the ment in principle to deal with 
same amount. The net surplus the problem of the sterling 
on invisibles, however, im- balances. Mr. Callaghan is now 
proved, with a £30m. increase convinced that they are more 
in net earnings on travel, be- a liability than an asset and 
cause the lower exchange rate bas discussed the matter inform- 
encouraged visitors to this ^7 wit b both the U.S. and 
country and discouraged UJL German governments. But 
citizens from taking their holi- ac ti°p. “ere win probably be 
days abroad: the signs are that conditional on meeting the 
this source of income has con- requirements of the IMF and, 
tinued at a high level in the espeaajiy since there- is a new 
current quarter. Invisible in- u -. s - Administration with econo- 
come from miscellaneous ser- mic problems of its own to deal 

vices was also higher and the Dot &e ***$ 

current account deficit as a 35 ae Government would wish. 

whole, seasonally adjusted, rose Corset bites 

from £5 3 3m. in the second . .. _ _ 


T HE CROWNING OF From both the moderate Left 
M. Jacques Chirac as the and Right. France wants to be 
new Gaullist emperor last governed from the centre, he 
Sunday marks the beginning of .has repeatedly - proclaimed, 
a new period of tension and There are many who believe 
strife in France. It' could that he will be proved right 
well produce major political in the long, run, but events over 
upheaval and undermine the the past two yeans have made it 
country’s long-term economic increasingly improbable that it 
recovery. will be the choice of the voters 

Thanks to M_ Chirac and his in 1978. Even those -who are 
followers French politics has naturally -inclined to vote for 
again become 'polarised to an a liberal reform party will tend 
excessive degree in spite of to opt -for a more extreme solu- 
all President Valery Giscard tion as long as they are pre- 
d'Estaing’a efforts to prevent it. seated with a stack choice be- 
The President has exhorted his tween Right and Left To put 
countrymen to give priority to it more crudely, a victory of the 
the solution of their serious centre in France is credible only 
economic ' problems, but his when the Left is weak, 
appeals have had a lukewarm -With hindsight, it would 
response. What people are probably have been better for 
really interested in is whether President Giscard to have dis- 
or not the Sodalist-Co rnm n ni st solved the National Assembly 
Union of the Left will win the immediately, after his own elec- 
general election in 1978. tion in May 1974, when his per- 
It is the rapidly growing sonal popularity and support for 
popularity of the Left in the his policies were at their. zenith, 
public opinion polls and its That would certainly have been 
success in recent local and risky, given the closeness of the 
Parliamentary ' by • elections vote in the presidential election 
which have brought matters but there was more than an even 
to a head. -The Socialist Party, chance that a general election 
in particular, has the wind in would have strengthened his 



of oQ products in antler 
of Opec price increases.- 


. Though the. fast expaat 
the' economy in the fin 
of this year initially j* 
modest reduction of 
employment, thehundr- 
thousands of schootoeavg- 
came on to the. marked 
autumn have again, swofi 
number of warklesy ft 
than lm. 


M. Chirac acknowledges the applause at the Gaullist rally that made him leader of the party, 
once led by Gen. de Gaulle and President Pompidou, w hose portraits loom behind Urn. 


its sails. Credited with more support in Parliament 
than 30 per cent of the popular 
vote by public opinion polls TJ AQW nri^o 

and victorious in two of seven AAC«.v j JJiHC 

by-elections last month in which , 

Socialist candidates ousted in- XO D3.V 

cumbents from M. Giscarfl’s . J 

Independent Republican Party, In complete disarray 


Faced with this shtmtt 
new Governmen t 1*4 / 
Barre put on the 
early autumn. Indtistijs 
were frozen untH the .eat 
year, public sector pz£k 
blocked until April, lii' 

reductions wiQ he~uud| 
.beginning of nextys 
guidelines were set :i§ 
and wage increases eg^ 
than 85 per cent in j§" 
doubt M- Barre wanted t 
wages as well, but vfM&pj 
■ from doing so for. , 
reasons. - . /.T. 

The full effects erf & 
plan are not expected j 
through until early _ a* 
but results op to date 1 
been very encoaragtag. 
the least The ann 


t, . ... • . Jp riftS r. Tiihirii couM Jui* 

the centre-piece of the French M. Chirac is going to recontile hope to win th e next el ection r _ to respond tea? 

political system, and that' the his avowed aim of ■ supporting "vrithout a sharp improvement in tQ ^ £j. ee2e 
Gaullists would remain -mem- the Government, while- at the the country’s economic perform- ho ^rming of October ht 
bers of the coalition, his state- same time strongly reasserting ance. ' to do so. In October tl 

ment must be taken with a the Gaullists’ separate Id entity, ; Giscard’s track wont up again by W t 

large pinch of salt The is one of the greatcomind^ui^ record on this front has been as a result, mainly* of to 
Gaullists already are on record of present-day French PoMtes. much ^ ■ impressive than it of the services sector 1 
with their intention to oppose It will certainly require t' Ognfe -. ^^-when he was still Finance an ts, cafes, hairdresser 
not only parliamentary iatifica- rope act of extra ordmaiy skm. ^ n<g t ^ r within the short space sWkeeroers) : to . reap 
tion of direct elections to the The stakes are high, one year he has been obliged Qfi., regulations. •• *■: ' 


In complete disarray follow- 


quarter to £637m. in the third. . Whatever the detailed con- 

M . . tents of the package, about 

!f the current account was which ^ Cabinet was again 


worse, however, the capital " j n yesterday, the IMF 'will 
account was considerably bet- . 3. JEt ™-n 


the So cialis ts can currently toff the defeat of their own 
claim to be the strongest candidate, M. Jacques Cbaban- 
political movement in the Belmas, the Gaullists would 
country. The Communists, it is -probably have lost a large cum* 
true, have been losing ground, ber of seats and with them their 
hut. not enough to under min e power to thwart the President, 
seriously the Left’s prospects of President Giscard chose the 
winning both the municipal simpler solution of allying him- 
elections In the spring of 1977. self with the GaalUsts and 


European Parliament, but also Chirac's chances of becoming whapgc direction twice. The 

_ _ . _ _ _ _ ^ J __ a, _ .Jf ‘v"* — — ■ InOf . 1 B ^ ^ » , ■ v 


the ratification of the changes President of France in 1S8J-— heaJ^dree'*of reflation irimini- Meamitftile, the expect 
in the DIF statutes agreed on and no one doubts that to be by m. Chirac’s Govern- * slowdown on ti*e| 


in Kingston. Jamaica in Janu- his -ultimate aim-^epend very ^ ‘the autumn of 1975 at economic recovery tarf} 

ary of this year. The proposals much on the Gaullists’ perform- A time of slack activity and *** “ ITerse rapad 


account was uMwmawu ww wa nt overall 

ter. wth a net outflow oJMOim. ^ tte growth of 

against no less than £l£62m. ^ money mpp]y Md ^ rate 

m the second quarter. This was of domestic credit expansion. A 
primarily due to smaller with- f ^ Jie Qf 1Q ^ for ^ 
drawals of official sterling gr 0Wth o£ m has ^g. 

balances and to a reduction m gested; which WQuld ^ qui te 
the size of leads and lags in the 5evere ^ S hice inflhtioa is likely 
normal pattern of commera^ tQ continue 

running at a rate 


and the general election in the appointing me of their number 


following year. 


as Prime Minister, not least be- 


A politician to hjs fingertips, cause M. Chirac had supported 
ML Chirac, while he was Prime him during . the presidential 


payments. The total balance rf m4 ^ ^ for some 
[0 danced, therefore, fell months to oaMm ^ facti 


from £ 1,924m. to £848m. 

£ balances 


Government has had to re- 
impose the corset oh the growth 
of the banks’ interest-bearing 


Only £47m. of this was deposits to reach the target of 
financed by drawing on the 12 per cent. which is in force 
official reserve. Various public at present When it was im-; 
sdetor bodies borrowed another posed, the base chosen was such ' 
£492m. abroad under the ex- that virtually no growth would 
change guarantee scheme and be permitted over the next six 


another 1309m. was drawn on months. It now appears that in 
the $5.3bn. short-term credit the banking month to mld- 


from overseas central banks: November, which ended on the 
this brought the total drawn, day before the new restrictions 


which will have to be repaid were announced, the banking 
some time before the new IMF system as a whole increased its 


credit is actually available, to interest-bearing deposits by 
$l,545m. It is worth stressing over 6 per cent, and the dear- 
the point that our need for an - ing hanks by considerably more. 
IMF credit is not due only to The reduction that will have to 
the continuing deficit on current take place over the next five 
account The exchange reserves months, unless the corset is 1 
in sterling of foreign govern- slackened, is on a dramatic 
ments were drawn down by scale. The situation will have; 
£355m. in the third quarter to be watched with the greatest 
after having been drawn down care. . - 1 


The slowdown in the 


Minister, repeatedly warned the ejection campaign. 

President ’against taking too The price he has had to pay 
lightly the progress of. the Left, has been heavy. Though a irum- 
It was the President’s failure ber of important social reforms 
to launch an all-out campaign have been put on the statute 
against the Left which led book, the Gaullists have become 
M_ Chirac to resign last August increasingly, critical of the 
In an unprecedented state- 'President's policies and his 
ment - after his resignation, M. relaxed methods of government 
Chirac accused the President of Apart from . his refusal to 
denying him the necessary dramatise the political situa- 
authority to organise the coali- tion, M. Giscard has been 
tion parlies into an effective accused of undermining the 
fighting force which could de- hallowed Gauliist #rind.ple of 
feat the Union of the Left national independence ^ adopt- 
Things were not quite as ing a 'more Nato-oriented 
simple as that of course. M. defence policy, and by his sup- 
Chirac had also demanded early port for direct elections to the 
elections which, he claimed, European Parliament' His pro- 
would have boosted the coali- posals for a capital gains tax 
tion's chances. His whole stra- were heavily watered down In 
tegy implied that the Gaullists the National Assembly last sum- 
would be the spearhead of the mer, and it is doubtful whether 
Government forces. any further major GiscardLan 

President* Giscard, on the reforms will be passed by the 
other hand, has always taken a present Parliament 
much longer-term view of the While it . Is • true that M. 
situation. Elected 'on a. reform Chirac, in his inaugural speech 
programme, he hoped that his after his triumphal election as 
own followers, the Independent president of a rejuvenated 
Republicans and other parties of Gaullist party, now called the 
the centre, would organise them- Rassemblement pour la R6- 
seJves into a coherent and publique (Rally for the Kepub* 
powerful liberal movement lie), emphasised that the 
which would attract support President of the Republic was 


ary of this year. The proposals much on the Gaullists perform- a time of slack activity and **».' 811 “averse nap&a 
conflict with the Gaullist addie- ance at the next gexu^al rising unemployment had the in 

tion to fixed exchange rates. election. * : . - -desired effect of quickly stimu- wftue the motor and { 

Indeed according to one It is easy, given the- Prast listing the economy. But, while industries as * whole 

school of thought, they might dent’s present attitude, tw the Industrial production index boomm^ordw 1 bo«*s& 

well take mattSs so for that underestimate his poUticsTrose by more than IS pw cent 
President Giscard will be forced acumen. , But those who doi»Ttm a yearon-year^asls to reach full than 4n 
to dissolve the Assembly many may be making an -expend its pre-1975 recession level by year, and Investments; 
months ahead of the official mistake. ML Giscard Aaa ^'September this year, and while to flag, re 
date for the next general elec- quently shown that'fce (% ; :production of «msum«r goods wtoenwre than 50,0« 
tion. The crunch is likely to achieve more with a exceeds the reoted level will be laid , off by &• 

come some time in tiie late others with heavy artitiery.^^ .attalned in 1974, ^an.,- equally the year , s ituat ion 1 

spring or the early summer next short a time ago as last sd||Sj^trong twist was glven to tiie cciticaL The climate t( 

year, but it is clear that M. mer, 1 following M. Chir«reflatiot£aiy aptod IBidv *M»- In tfc 

Chirac will tailor his tactics to resignation, . he turned-- attvjBa&Llwrts were sucked to, ti» trade chemkti and coustru . 
the state of public opinion at tremejy damaging setbadc.^M^W 53110 ® went into heavy defleit. du&tries.^ . • 

the time. If he provokes a his own advantage. Tbfe ^ Thcmgii M. Barre has 

general election at the wrong ment of M. Raymond Barr^aE^ • rojeoted ..suggestfoiw - 

moment, it win hardly favour well-known economist . Governanent shouW giv 

the Gaullists’ own prospects of loose links with the GanJjigr , • stonutas to the oconoa 

surviving as a major political movement; to be- M.~ Chirac^' . - the effects of bis anti-lie 

force, to say nothing of those successor, was a' politic^ ^ ^ iB1 ® sures ^ we D mi 

of the other coalition partners, master-stroke ' which - earned ^ selves . fel t, j£. ^c anqot 

The President’s political even the Gaullist^.. grfldginE''^^^j^^S ^£ole;SS ^ w 

advisers are ■ hoping that admiration. The benefits may paints' above /iast v^^-^* 

M. Chirac will quiddy realise have been shortlived, hut they 1 ^-, aaapted eariy next y 

the folly of leading the Gaullists do _ indicate that ^President West' econcSnic plctur* 

into opposition on two fronts. Giscard is capable off making a Germany,' : Fr*ac*% trafi- - than the political, the 

Having set as the Gaullists' come-back when yll appears jig thurr Haif far from bright and I 

main target tile defeat of the lost. / " -- as great. The trade - deficit Giscard and bis suppe 

Left, which presupposes a joint Certainly, his ygument that expected earlier this main equally ynhieraht 

effort by all the coalition economic problems require yeax to -total no more than fronts, Since the Presi 
parties, it would be illogical for priority trehtmqpt is one that Frs5bn.-^about £fi00m.) In 1976, staked his reputation 
him to provoke an irreparable even the Gaullists. cannotcon- will ^probably reach FzsJSOfam, lug the economic pret 
split in the Government’s forces, test, given thefdeterioration in thahlor to the heavy devaluation will have little credit 
they claim. the situation /Jver tiie past few o£ the franc (18 per cent on if he fails in tiift b 1 


Illogical perhaps, but even months. From a purely poll- against the . . D-Mark • since dice are thus loaded aga 
French politicians are not ex- tical point of view alone, it is January of this year), rising and the time that rea 
actly celebrated for their respect clear that the' present coalition, prices j for ..imported. . . raw . present trends to be re 
for cartestian principles. - How including the Gaullists, cannot materials, and massive imports ' becoming desperately s 


U.S. economy 


ALTHOUGH there is no good 
reason to fear that the new U5>. 
Administration will be isolation- 
ist or inward-looking, it is in- 
creasingly clear that the most 
pressing preoccupation of Mr. 
Jimmy Carter when he takes 
office on January 20 will be the 
domestic American economy. 
Ever sincS the turn of the year 
the recovery from recession has 
gradually slowed down, and the 
latest indicators point to a fur- 
ther deceleration. 

Compared with a 9 per cent, 
annual growth rate in the first 
quarter of this year, Mr. Alan 
Greenspan, the chairman of the 
Council of Economic Advisers, 
has now revised his forecast 
Cor the final quarter sharply 
downwards, from 5 per cent to 
possibly as little as 3 per cent, 
at an annual rate. Unemploy- 
ment has risen again, to S.1 per 
cent of the labour force, its 
highest level so far this year; 
yet at the same time the in? 
crease of 0.6 per cent in the 
wholesale price increase sug- 
gests that the inflation rate, 
while considerably lower than in 
the UJL, may be moving up 
again. 


The dilemma of American 
economic poU-cy-makers lies in 
the two-month gap between elec- 
tion and inauguration day, which 
makes it impracticable for either 
the outgoing or the Incoming: 
President to take effective! 
action. The uncertainty that' 
.this creates can only be exacer- 
bated by the loquaciousness of i 
Mr. Carter and his associates:; 
the recent steel price increases; 
were partly triggered off hy 
rather general allusions on Mr. 
Carter’s part to -the possibility 
of price controls, and while he 
has now publicly denied any 
intention of seeking wage and 
price control powers, fears that 
he may yet do so could precipi- 
tate additional price increases. 


MEN AND MAHERS 


Checking on 


the SEC 


Federal Reserve 


In contrast to the Ford 
Administration, the President- 
elect has’ publicly laid greater 
stress on -the need to stimulate 
growth and reduce unemploy- 
ment than on the fight against 
inflation. Until recently, it 
looked as though this order of 
priorities anight take him on a 
cohesion course with the Federal 
Reserve Board, whose chairman. 
Dr. Arthur Burns, has consist- 
ently followed a firm line on 
monetary ipolicy. It now 
anpears, however, as if the 
fading of the recovery has 
helped bring . Dr. Burns round 
•more to Mr. Carter’s ’way of 
blinking: last month Dr. Burns 
endorsed the President-elect's 
target of achieving a 6 per cent, 
growth rate next year, and of 
reducing unemployment to 6.5' 
per cent, and more recently 
there have been distinct signs 
of an easing of the Fed’s mone- 
tary policy* , 


Hanging fire 

Whether Mr. Carter’s target 
of a 6 per cent growth rate in 
19T7 is still attainable, in view 
.of the downward revision of 
the estimates for the current 
quarter, must be in some doubt, 
even if he cuts tax rates and 
boosts employment by housing 
and other programmes, as he 
is widely expected to do. At 
all events, the director-designate 
of -the Office of Management 
and Budget, Mr. Bert Lance, 
has publicly, admitted that it 
will be “very difficult" to get 
the unemployment rate down to 
6.5 per cent, next year, But if 
the economy-is still hanging fire 
when Mr. Carter takes office in 
six weeks* time, the- chances 
must he that he -will go for a 
bigger rather than a Smaller 
stimulus. > 


By that time, his Administra- 
tion will have one important 
piece of information which 
could have a critical signifi- 
cance for 'the -economic pro- 
spects. not merely in the U.S. 
but also in .the. rest of the 
world: the decision- of the forth- 
coming Opec meeting on oil 
prices. America, is now heavily 
dependent on imported oil, and 
until it is clear what is going 
to happen to oil prices, it will 
be very difficult for Washing- 
ton to frame an appropriate 
economic- policy. 


David Macdonald agreed last 
night that mention of the tough 
American Securities and Ex- 
change Commission tended to 
provoke pained expressions 
among City people. Early next 
year, between leaving merchant 
bankers Hill Samuel and taking 
up his new job as director- 
general of the City ■ Take-over 
Panel, Macdonald plans to visit 
New York, Washington and 
Toronto. He intends to include 
the U.S. and Canadian SEC 
•bodies on his itinerary to “ have 
a look at them on the ground 
and learn just what 4he reason 
is for those pained faces.” 

Not that the experience Is 
likely to change Macdonald’s 
conviction, widely shared among 
his colleagues, that self-regula- 
tion remains the best way to 
-police the; Square Mile. Mac- 
donald is the .fourth director- 
general the Panel has had since 
its inception in the late 1960s, 
and his background brings the 
score to three merchant bankers 
against one accountant, the last 
being the present incumbent, 
Martin Harris. 

Harris will hkve done almost 
two and a-half years as the 
Panel’s executive head by the 
time he leaves.. He came from 
accountants Price Waterhouse, 
though whether he returns 
there is uncertain. 

Macdonald,- 40, plans to do 
two years, or only a little more, 
at the P anel and then to return 
to -Hill Samuel where he has 
headed - the corporate finance 
side for the- past six years. He 
trained as a solicitor in 
Slaughter and May, the old 
firm of Sir Robert Clark, now 
Hill Samuel. group chief execu- 
tive who recruited Macdonald, 

The latter’s banking ■ career 
has had .its unusual aspects: in 
1971 he was involved in the 
emotional Upper Clyde Ship- 
builders* situation as one of 
th8 “three wise men” appointed 
bx_ fhe . .Conservative.- Govpm-. 
Ljnent to- advise on the restruc- 


turing of UCS. In the more 
sedate environs of the City, 
Macdonald has been chairman 
.since 1975 of the Issuing 
Houses’ Association. li. - 


That gives him a seat oil “the 
.panel and put him at the head of 
the working party ii^hicb 
recently issued the fourth; r®* 
writing of the code itself- His 
Hill Samuel work has inevit- 


little uncertain at present The that contract-— came after .yet 
. next generation’s only represen- another obscenity-spattered por- 
tative to date is the managing formance by the “punk rock” 
director’s five-year-old son. With group and were .delivered In a 
all the talk of diamonds. Van somewhat unusual- setting. The 
Mbpp^s had to admit yesterday occasion . was EMI’s annual 
that security restraints -proven- meeting, held in the modern 
ted anyone having a peek at setting of the New London 
the real thing in the new Lon- Theatre. Thie audience hardly 
don office: “There’s not a dia- Ioked like pimk rock ' addicts; 


The Boyaf Navy 


TfoMcrdmntjNavy 


The Rqyal Marines 


OtirFishermen . ' 


mond on the premises.” 


ably led to his appearance .be- 
fore the deecntive, and hd-bas 
been before the whole tpanel, 
always reckoned an awenme 
experience; he has not so, far 
been on a losing side. .cv-. 


57VIW5 


Back to Garden 


' and as well as Read, the grave- 
faced lineup of directors on the 
theatre stage included Sir 
Geoffrey -Howe, ex-Tory minis- 
ter and Lord Shawcross. 

■■ Read talked about the diffi- 
culty of making ' value judg- 
ments on what Is acceptable in 
an increasingly permissive 



Their disat 


Their peosjoc 


Their. 1 


Hatton Garden is synonymous 
with the diamond trade so it 
seems only- reasonable that tbe 
L. M. Van Hoppes business, jh 
diamonds since Louis / Van 
Hoppes arrived in Britain .from 
Holland in .1893, should have an 
office there. In fact, the company 
was advised to leave the area at 
tiie start of the last war^and 
only returned this week in take 
a few pleasant hut not opulent 
rooms in a new block. ; • • ... * 


Nicholas Van Moppes, foe pre- 
sent managing .director and 
great grandson of the founder, 
explained' yesterday that ihe 
company settled in Basingstoke, 
-and for years diamond , cus- 
tomers were generally people 
with tiie time "to travel out to 
Hampshire- -\ 

Now, however, most ' busi- 
ness people have .little tfaae to 
spare, making an office in the 
capital essential' again,. Van 
Moppes, part of tiie Unicom In- 
dustries group (formerly Uni- 
versal Grinding Wheel) manu- 
factures industrial diamond 
products and trades in . whole 
diamonds and diamond powders. 
The latter is the speciality of 
Nicholas Van Moppes, who said 
that customers tended to 'prefer 
dealing with members of trusted 
families, like, on - the grand 
scale, the Oppenheimers. • 

The future. ofJhe Van Moppes 
connection with the trade hs a 


f society: “What Is decent or in 

good taste compared to the atti- 
tudes of, say, 20 or even ten 
years ago?" he arifeed. 

The Sex Pistols had been 
taken on as “shovring same pro?, 
mise,". and must" be 

rem embe red that the recording 
industry has signed' many pop 
groups, initially controversial, 
who. have in the fullness pf time 
become wholly - acceptable and 
contributed greatly tb - the 
development of modem music.” 

- Read promised a" review of 
“general guidelines” on the con- 
tents of pop records- and said 
EMI would do 'all in its power 
“But If we take, out all the to restrain the. public behaviour 
four-le tter wo rds it’ll be an of 1 the ' group, though he 
instrumental!” admitted the company lacked 

• ! “real control” in that area. 

Punkerv -There- ‘is’ ^ no, -doubting the 

9 ■ embattiassment felt at EMI^ over 

Remember the Rolling Stones, the Sex Pistols episode. As for 
Sir John Read, chairman the youngsters at the centre of 
of EMI, did not actually tiie present stoiem, -an EMT 
mention them yesterday but he spokeswoman said they were 
might well have done- when -he polite and reasonable around 
read out an unusual and EMI .recording studios and 
lengthy statement on the deH- “always, .behgve . ' beautifully 
cate matter of public taste. For when they come to the office.” 

his company has been thrust •_!_; ' 

unwillingly into. , the limelight 

over the unpleasant - public Read fJlfiBSt' 

utterances and behaviour of the ' 1 6 

Sex Pistols rbek^ "'group, wher Hfeii' about the big gaime hunter: 

have a two-year £40,000 record. diwL suddenly while on 

contract with EML : safari’? ■ Something he disagreed 

Yesterday's explanations by witil ate k™- ' 

EBH — the company is. now con- 

sidering whether or not to sever KrwS&tlAZr 


In. this Country of.-ours, there is rio-one who 
not connected with the sea. 


"Half the food we eat conies from across the & 
Many t hou sands of us, onr relatives or friends s 
past *r ^present - members - of -one of the sea-fati 
services, or of an industry dependent on them. 

- - • There are many charities for seafarers and th 
families^ One, only one, however, is the central chad 
charged with collecting and providing funds for • 
other seafarers’ charities, and with making sure tfc 
the money is distributed where it can be of most use; 


Punkery 


* _ -That -central charity Is King George's Fund f 
Smlars, lynched m 1917. at His Majesty’s, persw 
■srisfir'KGFS distributes funds without distinction 
service, of rank or of creed. The sole criterion is 
distribute the money to. the areas of greatest need. 

When you want to remember our seafarers wl 
are in need, remember King George’s Fund f 
Sailors. We’ll see to it that not one penny of ytf 
money goesto waste. - 

Please send your donation to 


Observer 


. .King. Gunge's Fund f oft 
ICheshamStf London Sfh} 
ram RHT-CHMTIES THAT SUPPOfjT SEAFARERS IN' NEED WJD'PfHS F 
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A strategy 


IS 



is being pursued by two leading companies. Kenneth Gooding reports. 


among forklift makers 


' FIRST sight It would seem 
tt the Governments Industrial 
stegy programme has already 
1 a tremendous impact on 
• industrial truck (forfe- 
) industry. After all* 
- siiU - unpublished stra- 
y report from the Indus- 
's Little Neddy concluded: 
,iore is need to achieve a 
-asurc of effective restructar- 
of the British-owned sector 
the industrial truck industry 
the UK. enabling it to be- 
. ae a more effective force in 
rid markets through the 
ter use of the industry’s fln- 
:ial, production- marketing 
1 manpower resources.” 

. Jince that was written In May, 
re has been a wurt of acti- 
v among the British com- 
mies. - Lansing Bagnall and 
nley “Forkiift announced a 
rger; Then last week 

■/entry Climax .and Rubery 
eri Conveyancer said in 
lewtiat convoluted terms, 
t they were also looking at 
K>ssible -merger. . 

"-’en years ago, an unpublished 
■art by the Industrial Reorg- 
sation Corporation -recom- 
nded rationalisation for .the 
ustry in exactly the same 
ais as the Little Neddy- paper, 
s suggestion was that a Bnk 
.t group should be formed 
..ich would within a few years 
-ieve an annual capacity of 
least 10,000 trucks, compared' 
■ h the then capacities of the 
-ding U.S; manufacturers of 
:KK) to 20,000 a year. 

.bit the truth -is that what 
been {happening in this in- 
>tzy has much more to do 
.h the personalities of the 
ior managers involved, -with 
inciaJ opportemram and the 
v intense somewhat fana^f yt, 
i!ry between some of the 
ipartnes rather. than any al- 


truistic vS 'm of; r what is good the largest, of - the UK cam- 
far Bricadn.”’ K-. ... panics — in both cash sales and 

The event which. set off the volume of trucks manufactured 
current ananoettwes -was the it is twice Climax’s size-^m 
Governments financial rescue of October decided to take Henley 
British Ley-land last September. Forklift - under its wing. As 
Tucked away ■ inside Ate Special with -Climax’s - acquisition of 
Products d-lwi^on, ; Leyland has Shaw, this added- side-l oadin g 
Coventry Qamax, en .industrial trucks . to T ensing Bagnall's 
truck company with good pro- range. 

ducte, - a ffespetSsSsAe of - Publication of the Indus, 

turnover but one wtitcb h as been, trial truck industry '.Little 
starved of enpan^oqfnnids over Neddy strategy paper is 
the years as - XeyJand’s ewer- said -to-, have some 

hurtgry car division devoured ail influence on Sir Emm a n uel 
the available spare cash. Kaye, the man . who built up 

Given ifi-Tiartntf l •/ 'Breathing T^r^cfn^ RagnaU over, the past 
s p ace , Climax J»as taken ®p an 15 years, and helped make np 
aggressive expeiwfonfet ^posture his mind about taking Henley 
which, not miprisirtgl^mfiixars into his group. - 
exactly the perseua»ty of Mr. About the. time the Lansing 
hwil /AW1* . ffik'lffywMM B» gnaii. xpnipjr merger was 
chief executive of Sp?dtf Pro- being- announced .to the public, 
ducts. _ Mr. David Owen, chairman of 

Rubeiy Owen, decided to take 

JS|QG-103.Q1T12 some firm action over Bubery 

- v;.® Owen Conveyancer, his group’s 

Ondy a f^moatehs^after Ley- industrial truck business. ; ... 
land was token epee by the Like Sir Emmanuel Kaye, be 
National Mr. was to .'some extent influenced 

Abell announced' a£3ta.iuvest- by the', industrial strategy 
meat'- pro^amme for Climax report. He .supported the view 
aianM at donbliugate capacity to that the UK part of -the. 
5,ooo un4ts a yearby,J980. And ; industry deeded to be re- 
£450.000 -was spent ongolziog the structured.- But Mr. Owen was 
-assets of Joshua Shaw of Batfley, convinced that Conveyancer was 
a purchase whidi'icJpsed a glar- not the right company to pro- 
tag gap m toe CJnruu; range for vide the nucleus of a major 
Show was priai«riteC>ceu«erned^ UK grouping. . 
watih makw !g side-loading trucks. There were other, important, 
(Ittduataai trucks can bemainiy considerations: Conveyancer has 
classified as “oouatapbafanoed ” been losing money at a time 
or ." -reach ” tnrcks wh&ii have when the rest of the Rubery 
the (carrying equ^Kira*, at the Owen groups— It is a prominent 
front, and “ sirie-kading:" which engineering components supp- 
are used for lifting tceafiy heavy lier — has 'been recovering fairly 
and- large loads, -tbe ktotf which well from recession, 
wouffd either tip a trnriefi onward Not that. Conveyancer is a 

or prevent the. dris^.Tseeing persistent loss-maker. It is only 
where be is going Jtf carried at during the past two years that 
toe front). ' . it has been in the red. Quite 

‘ Lansing BagnaiL - CHmax’s severe steps have already been 
biggest riyal and undoubtedly taken to change that situation. 


One factory has been dosed and 
the company is currently m the 
process of negotiating a 220 (or 
121 per cent) reduction in its 
1,600 workforce. 

Mr. Owen believed that Con* 
Veyancer should be back into 
profit next year, but he judged 


on; these big companies in tie 
international market place.) ' 

At first sight it did not seem 
that Conveyancer would- make 
a good fit with either of these 
companies. Like them, Convey- 
ancer' is. heavily committed- to 
the jpoduetion of trucks ca p- 



Sir Emmanuel Kaye and IttrJJavW Abell: digesting the first 
■- • mergers. 


th.e time was ripe to seek from 
the Department of Industry 
some of the cheap Industry Act 
cash it bad to offer. Specifically 
be bad in mind that an Industry 
Act loan zzii^it be used to 
“ sweeten " a merger between 
Conveyancer and another UK. 
industrial truck concern. 

There were only two direc- 
tions to look when seeking a 
partner. It had long been 
obvious that if the UK industry 
wete to be restructured the re-' 
structuring would centre on 
Lansing BagnaH or dim ax. (The 
industrial strategy view is that 
the three multi-national manu- 
facturers in • the UK, Cater- 
pillar/Eaton and Hyster, cannot 
be involved because the whole 
concept is that the UK should 
have an industry of its own with 
a reasonable chance of taking 


able of lifting loads between 
3,00(1 lb and 10,000 to. the 
part .of the market where 
demand is strongest- 
So the fact that Conveyancer 
looks like ending up as a part* 
ner, not of the independent, 
privately-owned Touring Bag* 
naU, but of the NEB-controlled 
Ctrmax immediately leads to the 
thought that perhaps the 
Department of Industry per- 
suaded the NEB to “lean.” a 
little on Climax which, in torn, 
could be going into the deal 
against its better judgment 
Certainly Mr. Abell of Ctimax 
was at first not at all interested 
in : Qohveyancer. But then Owen 
approached him personally and 
.persuaded him to take a Climax 
management team to the main 
Conveyancer factory at War- 
rington, to look around and to 


have some preliminary chats 
with the Conveyancer execu- 
tives. 

That visit changed Mr. Abell’s 
mind. Within four days he had 
informed the NEB’s chairman 
Lord Ryder -that the announce- 
ment about serious talks would 
have to be made. This was the 
first time that Lord Ryder or 
the NEB became involved. 

There were several things 
which particularly impressed 
the - Climax team at the Con- 
veyancer plant. The factory 
itself was well-equipped and 
bpilt only in 1956. 

Then on closer examination, 
according to Mr. Abell, the 
range of products was much 
more complementary than it at 
first appeared with Conveyancer 
being more strongly represented 
in tiie 3,000 lb to 6,000 lb trucks 
and Climax more powerful in 
the 6,000 lb to 10,000 lb range- 
. If a deal is worked out there 
is almost certain to be .some 
Industry Act money made avail- 
able to help the companies over 
the first months of the merger. 
This wmJd' carry a low rate of 
inter est whereas any cash from 
the NEB has to be borrowed at 
commercial rates. 

Undoubtedly Lansing Bagnall 
could have put up an equally 
strong base for a low-interest 
State loan in connection with 
the Henley merger. Lansing 
Bagnall concentrates mainly, on 
making electric powered trucks 
and Henley is stronger in the 
diesel powered sector of the 
market, so the ranges seem well 
suited. The companies expect 
that the broader range of equip- 
ment they can offer as a result 
of the merger wiH strengthen 
their position in overseas mar- 
kets — Henley already exports 
nearly all its output, but that 
is likely to change soon when 
deliveries in - connection with 


a big order from Russia for side- 
loaders are completed — while 
Lansing Bagnall "is right in line 
with the industry average and 
exports 40 per cent. 

However, the independently- 
minded Sir Emmanuel Kaye 
probably never gave more than 
a passing thought to the idea 
that he might approach the 
Department of Industry for an 
Industry Act loan. 

Unfashionable 

Even with Lansing Bagnall 
merged with Henley and Climax 
with Conveyancer, .the UK in- 
dustry will still be represented 
by comparative minnows in a 
sea full of pretty sharks. In no 
way will these companies com- 
pare in size with the industrial 
truck operations of Caterpillar, 
Eaton (the Yale truck makers) 
Clark Equipment, Hyster of the 
U.S. or of Komatsu and Toyota 
of Japan which each have capa- 
cities anywhere from 35,000 to 

Now the fashion for restruc- 
turing bas been set among the 
UK groups it could continue 
for some while— once Climax 
and Lansing Bagnall have 
digested the first mergers. 

In this respect, the industrial 
strategy will have an important 
role to play— not the least in 
justifying mergers at a time 
when mergers are unfashionable 
— and in heading off any pos- 
sible Monopolies Commission 
problems. 

Of course, it must be remem- 
bered that one reason why the 
companies so readily accept the 
ideas put forward in the indus- 
trial strategy paper is that they 
themselves helped to write it. 
The Little Neddy which pro- 
duced the paper is made up in 
the main of managers and trade 
unionists from within the indus- 


try, an industry which employ* 
about 14,000 people produci n g 
fork lift and other trucks worth 
around £lQ6m. a year. 

The Little Neddy insisted that 
structural change is a central 
issue in the industry. M It would 
have been possible to tackle a 
variety of other issues identified 
as inhibiting growth, but with- 
out attention to this over-rid- 
ing issue, the likelihood . of 
achieving a stronger industry 
would be low.” 

It suggested that both finan- 
cial support (through the in- 
jection of working capital and 
l&ng-lerzn capital) and a degree 
of corporate rationalisation (by 
merger or other means) an 
necessary if the British-owned 
Industrial truck industry is to 
meet foreign competition, main- 
tain its export performance and 
strengthen its position. 

The underlying problem is 
the industry's fragmentation— 
there area dozen UK industrial 
truck companies whereas toe 
other industrialised countries 
have only a few each. In the 
U.S. only five predominate end 
France has only one. 

Although the individual com- 
panies are reasonably efficient 
and have good labour relations, 
they tend to be undercapi- 
talised and certainly the in- 
dustry needs to standardise 
more the components it uses 
and reduce the number of 
brand name models. 

The Little Neddy insisted that 
the need for restructuring wax 
urgent and that the companies 
should, as far as possible be 
left to achieve the necessary 
results themselves. So far every- 
thing seems to be going accord- 
ing to plan. And the signs are 
that the next dramatic, change 
in the industry is not; too tor 
away. 
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Letter to the Editor 


In the partial canonisation of approved, it is quite certain that tation of Offenders Act upon 
SandHands as a minor-^saint of Revenue approval of the mine- drink/driving offences and if 
modern finance, there la a' total workers’ pension scheme would they accept this advice “ in toto " 
disregard of the real situation be regarded by the miners as they could be in trouble with 
most reasonably or - heavily essential. their insurers. 

I wonder to what extent this ’ T Sf <1 ®°? d I ra ® c 
point .has been taken into Road Traffic Ac^ 

all dmina thp«;p 10*4. provides that for the 
I certainlv havl breathaliser (and related) con- 
jt vie lions there -is, among other 

penalties, an obligatory endorse- 
dem^fc willd have ™ent of the offenders licence for 


Current cost 
recounting of 

in? ■ Wr - capital intensive, businesses, the 

<ir.— If the directors consider nature of their assets which 
substance of the business often have international. values account at 
be its productive capacity, totally unrelated to any UJC. negotiations. _ 

ore striking distributable, pro- index of replacement Triilae, or seen _ 0 men «on "of it 
in the appropriation account, of the method of flnanctebf such } ows _ 
y will have to reverse any «* assets. • - . workers 


Dootfto. «8, of toe 


liustments made In the profit _ _____ __ __ 

1 loss account to the depre- (December 1) gives tbo example md si on's^i^n e'and C ri eh cross Rehabilitation of Offenders Act 
-lion of modem equivalent ofa houw pmuha^sbSd&e Se penrioSXldL 5 it is^on- P rovide s that:— 

=.■.«««« — ^ ‘ “Where in respect of a con- 

viction an order was made im 
posing on toe person convicted 
any disqualification, disability 
prohibition or other penalty., 
the . . rehabilitation . period 
applicable to toe sentence 
-shall be a period beginning 
with the date of conviction 
and ending on the date on 
which toe disqualification, disr 
ability, prohibition or penalty 
(as the case may be) ceases, br 
ceased to have effect.” - 
If the endorsement is 
“penalty" within the meaning 
of the Act (and any unexpired 
endorsement is highly relevant 
if there is a subsequent convic- 
tion — as those with three speed 
ing convictions know to their 
then toe drink/driving 
until the 
be deleted 


Understated 


.ets for differences in operate ago for 00.000 and now worth s idered that they should he 
j costs and operating life. £20.000. - Under- current chit to retiiS bnVwmsion 

(CCA), thereto so Sf lOOpwcent? of tor^ngstora 
^ Standards Committee) Mods gain to the owner as a replace- presumably the Revenue’s 
panrting in this respect - mant home jould also-cost nonaaI ^thinls restriction 
avid Essex. would be swept away and all 

r C to rtb ri d^e r Rood, - - - ; pensiotf schemes and arrange- 

*mbitttaw; ‘Mr; mBnts ^ould be allowed to go up 

• tag with the accounting 6f the to the.100 per cent level 

asset CCA pays no regard to Jr *. w ^ ^ L 
the -financing of toe asset If v* B,oss * 
th eh erase owner had taken an 71, Buckingham Road, 
nrfimC 80 per cent mortgage to finance ..Witoufcnq, Cheshire. 

the purchase and had after, say, - 

10 yaaia repaid one-third of the 

loan he has a very real gain 
indeed in periods of high infia- 

- 1-accountant that I am unable 

« ShSSSS ^ 

racial .assets ai l? S worth to tSWrStaaeaSS ^ the negotiation of closed conviction is not spent 

er inflation; H it docs-not xAfSvi yci nonn_ wTnSi vhop agreements is a legitimate endorsement can be 

w this adjustment Its profits SSnga and effective means of ^dvanc-. from the licence after 11 years. 
Ijcely to be seriously under- SSmo^eout^d^ 10 ^ 111 ^ members’ interests.” I , U. .therefore, a motorist wm- 
pri and its shares corresnond- -5v“. ° .. . in 9^ «m huIm> i/ *>,«+ :« «... nletes a nrnnncal form asking 

says that 
has an 


om Mr. ft. Harris. 
(by-I hope that 
’.y because " 


it. is not 
am not a quail- 


Closed 
shops 


ed and its shares correspond- ^ wonder u ^ js entirely pletes a proposal fora 

;y undervalued on toe Stock «“ ' « "SSSle^Sn* *& tttuWtontfly.' two of the most for all convictions and i 

“ net ,. J .... iSSmfftaSS&j to “f JSSP. 


his could lead to the com- equally that CCA as a measure 


steward are to recruit new mem-' endorsement still sitting on bis 


y being taken over at less 0 f the effect of inflation on Srft. 8113 co ^ e ^ t union dues, licence, he could be guilty of a 
1 its real value. as oftta aSptrtle tat in ignsr- » closed shop bath the*- gmss insurers 


pcmul in the 1950s. before monetary items simply does tend 

stors realised the importance not provide- a balanced view. I Bft “use union 


price/earninss ratios. Thu awa it to be converted. 
.Id mean bigger golden hand- u 
>os for some directors, but it “-wKegan. 
i £ . -.id hardly be in the interests "jltohoH* 1 ’ 

shareholders or employees^ 13, TbHgatc Z 
ncc there would appeario be Uuhrich, 2.ER2.- 
problcm Involved 


to disappear tiie right to avoid the contract 
membership dire financial consequences 


becomes compulsory and because f or toe insured if.be has been 
i'.ajfcteui of do c kin g union dues involved in a serious accident 
automatically from pay packets Until this point is cleared up 
becomes simpler to administer, either by further legislation (God 
In effect the shop steward loses forbid) or by the Courts, toe 
•• two important points of contact only safe advice for those with 
with the members. Some people breatoaliser convictions is that 
think that this development they should not regard toem- 
cpuld lead to a. decline in toe selves as rehabilitated until after 
autho rity of toe unions over its 11 years. 

members. Incidentally, this is not the 

'Tftus from a managerial point on iy point of obscurity concern- 
aftttew -a closed sbop may lead mg the effect, of the Rehabflrta- 
the to better relations with the uiuon tlon of Offenders Act on motor. 


: 5 


technical , . _ . m 

idjusting the value of finan- I hp minprc 7 
assets and liablUties by. the AUC 
^ of Retail Prices, it Should • 

made compulsory for- com- - - |fCUMUito 
ies to do so. ’ fnni Mr. N. Ttost. 

iard Harris. Sir, — As .. yon" know, 

: , . National Union of Mineworkers butlt does not follow that there JJ,g“ offences. 

^ -SatlS' £ A. G. StonehoUK. 

flphah smaU and next January and eventually (by ^ ^ whfin ^^rnpage^md, ^ 

1 ekel great ^ ^ “ H - 

ta The Rev. Dr 3. C. O’NeilL rectly, it also - appears that the employees in any one area are ^ 

r— Tf f hf» inflation Account- object 01 ^ V nio “ ** * hat »*» uhlonised a “ closed shop” is a LOmp^DV 

Stewtai GrSSp^ TrtS? toe members ^ ihtmlA wttbuaL.Miamuta 

irman^J of ^Mr. D. S, loss of earnings, which CQTS 

is superstitions enough ably means on a pension equal j can we ll under- 

. |f i> ! umber its thirteenth draft .14 ^ iqq pe r cent, retirement W? stead, the frustration of a hard From Mr. J. Locke. .. 

The National Coal Board has^aniingr union official success- Sir,— The figures quoted by 

nrnft* 1 w w d i*5*iSS*5tK .rejected this demand and the fully ' negotiating a series of Mr. J. Tennent on company ears 

sift# mum i, to b»nM it. »«*«». v5ss£&"5 pssrasr *s- “ssus 

!ih' ,1 altamS U °tPtft“-wSf' , l£ to oppressive aea(i by to celcolate depredation at a 

3tttS£-*** T ** “W?*®"? Indeed there is a rate appropriate to a period of 

nori ^riou.V malten^o^€ ? l * , f I seen any.mennon of the parent In too Companies Act nil inflation on toe one band. 
n ^- 4 f 0lL - * 1 - likely attitude of . toe Inland which states that when a com- aQ d on the other to assume ia- 

auvice. ant. '- TheV-5* 1,,anue ' Superanuuation Fuuds pgny owns',90 per cent., of the terest rates which are appro- 

wonenS Offiet. It Is. conceivable that it shares- in another- company- it priale t0 a period of high tofla- 
erpstlmate man s woul d be prepared to agree to can compulsorily purchase the ti on. Over the last two or three 

V»u incii s,*oreui.ut vw* , rntiMimaTi>: ua w Airlv as 55: Unci u-nnM TW»nl _____ • i 


W tuivn to -men new w6vs ** ahle tovoffer aray useful com-^hop disappears af less than so cent ^ roughly the amount of 
lh?S sSllml ment k to the^relstive strain of per. cent, of the employees are depreciation, based on replare- 

JUslhiP.*, uie yppwi n»ka»» t n w no. a-nirfam wnckcr as mhin - numilwrs. e_ u ra ,|Hj__ 


• Sfcrent-Sr fidetitei thej^.^a- surface J^^nqton- members. 

Sft ^ fal5C SSSf b 

' O'Neill/ ' • S3 of totogS Co^rtftaOi-WR. 

fes-wr -of New Testament. determining Whether it would*:-. • — : 

Jg* U. “ Drinlrinff and 

What is certain B that the ° 


^ot a balanced 


tew ;. ' 

m Mr. &. -3L Q'Hesatk , 


wnat is certain is uiav • 

SFO’s -absolute limit on- pension fll'^VlIlff 
is twotoirdr of final pay. and *—. ■■ 1! . rri ^ Ltimr 

wbtie toe pension industry hss Ezccatoe. 

long felt that tbis fs on the low Bradford 

r.— Saaddands ^?as -• cate* side and/ perhaps* SO per cent Sir, — While J was very . 1M . P 

eal 'on the treatment of might be moro realistic, never-. interested in John Philips' -ouht, and in tolaL by perhans 
ictary assets. nmUiiabllittcs. ttelass twortolnk is the absolute. article on' “Drfi&ing and Hriv- ijg p er 
3*to- has adop'^ a more limlt W far aFtho SFO is con- ing“ (Dec.. 4). 1 think your v _ . 

Mpeg) .rtahee- w ~ mrihetaxy. , oarned. ~ Because of the various readers should know that there **■ ^ 

is but otherwise has ^ancti 1 taxation disadvantages .If toe is at least one other iaterpreta- "Jesmond." Xf. WatHeton Road, 
>Sahdtidadg. - - L pension fund Is not Revenue rton of thaeSect of toe Rehabili- Becumsfield, Bachs. 


ment cost (that is. “ real " depre- 
dation). This is certainly more 
realistic, but should be combined 
with **real” interest of 2 per 
cent or 3 per cent-, nor the 17 
per cent, used in the calcula- 
tions. 

The amounts included for 
maintenance and other costs 
were excessively high. Recent 
figures published in. the motor 
trade Press suggest that Mr. 
Tranent’s cost* are at least TOO 
per cent overstated on this 


general 

International Monetary Fund 
holds gold auction, Washington. 

Scottish TUC delegation discuss 
industrial problems with Prime 
Minister and Cabinet members. 

EEC Commission meets, Brus- 
sels. and is expected to announce 
measures to aid European steel 
industry. 

First day of miners* ballot on 
eacly retirement 

BBC annual report and accounts. 

Mr.’ Anthony Wedgwood Benn, 
Energy Secretary, addresses public 
meeting; of Battersea Labour Party. 
Town Hall, 7.30 pra. 

Final day of Financial Times 
conference. Oil In Deeper Waters, 
Birmingham Metropole. 

Offshore International Exhibi- 
tion, National Exhibition Centre, 


To-day’s Events 


Birmjnghani (until December 10). 

Annual meeting of Newham 
North-East Labour Party (con- 
stituency of Mr. Reg Prentice, 
Minister for Overseas Develop- 
ment). 

Confederation of Shipbuilding 
and Engineering Unions confer- 
ence opens, York. 

Airline Users* Committee annual 
report 

CBI West Midlands Regional 
Council meets. 

" Overseas Investment in Wales,” 
a one-day conference organised 
by Development Corporation for 
Wales, Royal Hotel, Cardiff, 10 


Sir Robin GiDett, Lord Mayor of 
London, attends Cutlers’ Com- 
pany Boar's Head Feast, Cutlers’ 
Hall. E.03. 

PARLIAMENTARY BUSINESS 
House of Commons: National In- 
surance Surcharge Bill, committee 
and remaining stages. Debate on 
effect of 1944 Education Act on 
House of Lords Tameside ruling. 

House of Lords: Debate on Royal 
Commission on standards of con- 
duct in public life. 

Committees: Expenditure Com- 
mittee. Trade and Industry sub- 
committee on fishing industry. At 
4 p.HL, Planning Procedures. 


Nationalised Industries Committee. 
Sub-committee C on Horserace 
To tali sa tor Board. Sub-committee 
B on British Steel Corporation. 

COMPANY RESULTS 
GEC (half-year). Hanson Trust 
(full year), pjlklngton Brothers 
(half-year). 

COMPANY MEETINGS 
Bailey (Ben) Construction, Don* 
caster, 12. Cope Allman Inter - 
national, Dorchester Hotel, W^IL 
Eleco, Hoddesdon, Herts, 12. Goodr 
with <R). (Engineers), Brassing- 
ton. Derbyshire, 2l30. Guildhall 
Property, Winchester House; 
E.C., 12. North Atlantic Securities. 
Bucklersbury House. E.C., 2.45. 
Spencer Gears. 10, Belgrade 
Square, S.W. 12. 


This announcement is published solely fortnfermation. 
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$175,000,000 

British Columbia Hydro and Power Authority 

S%% Bonds, Series EK, Due 2006 

. . Guaranteed unconditionally as to principal, premium, if any. c. nd interet t by 

Province of British Columbia 


Kuhn, Loeb & Co, 
A. E. Ames & Co. 

fli cwiw f * tod 

Bach* Halsey Stuart Inc. 


Blyth Eastman DiQon & Co. 

lBcerpormM 

Goldman. Sachs & Co. 

E. F. Hutton & Company Inc. 
Loeb, Rhoades & Co. 
Reynolds Securities Inc. 


The First Boston Corporation 

Salomon Brothers 
McLeod, Young, Weir, Incorporated 
DiHon, Read & Co. Inc. Richardson Securities, hie. 

Dominion Securities Harris & Partners Inc. 

Greenshields & Co Inc 


Drexel Burnham & Co. 

Incorporated 

Honiblower & Weeks-Hemphill, Noyes 

Incorporated 

Kidder, Peabody & Co. hazard Freres & Co. Lehman Brothers 

Incorp o rated Incorporated 

Nesbitt Thomson Securities, Inc. Paine, W ebber, Jackson & Curtis 

Incorporated 

Smith Barney, Harris Upham & Co. Warburg Paribas Becker Inc. 

Incorporated 

Werfheun & Co., Inc. White, Weld & Co. Dean Witter & Co. Wood Gundv Bear. Steams & Co. 

Incorporated Incorporated Incorporated 

BelLGouhdock & Company Bums Fry and Timmins Inc. L.F. Rothschild & Co. 
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Equitable Canada Midland Doherty Inc. American Securities Corporation Alex. Brown & Sons 

XucoYpotfiUd 

Pemberton Securities limited Pittield, Mackay & Co., Inc. R. W. Pressprich & Co. 
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Spencer Trask & Co. 

Incorporated 

Tucker, Anthony &R.L. Day, Inc. Wood, Strothers & Winthrop Inc. Adams & Peck Advest Co. 


Stuart Brothers 


Thomson & McKinnon Auchincloss Kohlmeyer Inc. 


Amhold and S. Bleichroeder, Inc. 


Bacon, Whipple & Co. 


Robert WJBaird & Co. 

la esrpo rated 

Batsnan EichIer,HtH Richards William Blair & Company Blunt Ellis & Simmons J.C.Bradford&Co. 

Incorporated ^ Znwrpomed Incorporated 

Butcher & Singer Inc. Dam, Kalman & Quad A. G. Edwards & Sons, Inc. Elkins, Stroud, Suplee & Co. 

laanpantid 

First of Michigan Corporation J. J. B. Hiffiard, W. L Lyons, Inc. Howard, Weil, Labouisse, Friedrichs 

Inrarporafed 

Loewi & Co. McDonald & Company Moore, Leonard & Lynch, 

Incorporated Incorporated 

Prescott, Ball & Tarben The Robinson-Humphrey Company, Inc. 


Legg Masonrw ood Walker 

Die. Of First Brctesol Scmrrtiea. Inc. 

Piper, Ja ffr a y & Hopwood 

Incorporated 

StifeJ, Nicolaus & Company 
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Stone & Youngberg 


Barton- J. Vincent, Chesley & Co. 


Sn tro & Co . 
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DIVIDENDS ANNOUNCED 


ON' SALES. up from £2S27m. for 
52 weeks to £39.3Sm. for the 53 
weeks to October 3, 1976, pre-tax 
profit of NSS Newsagents ad- 
vanced from £l.94m. to a record 
£2.37m., after Sl.Ura. t£0.93m.) 
for the first half. 

Earnings per lOp share for the 
year rose from £5.47p to 6.S8p and 
the dividend is lifted from 1.72758p 
to l.9003359p with a final of 


. Current: 
< payment 

Archimedes Inf. Tst, 

2nd int, 2.S6 

Bamberger*' inL 0.73 

Bank Bridge fcd- ’ 

Cco. Bassett ,.inf.'I.04(fc> 

Birmingham Mini. . .ini. 1.5 
Brit. Bldg. & Enffrg. int; 

“■ '.valer treatment companies: Davy Carless, Capel - — int. 

'Water Engineering in London ar.d Casting? 

Hamas Verfabrenstechnik in Chapman (Balbam) ...int. 

• ■ ‘Butzbaeh. Germany. The two Chnrehbuzy Estates ...int; 

companies, which remain a: their Cronrfp - 

Profits ■for’tfew are- sharply higher at Kante-H^ii KVS," 81 ' 8 ■» «*’”** ***** 


Safe- Cone-. Total 
'of * Spending lor ’ 
payment .div. ' ..year 


Record £2.37m. by NSS Newsagents 


Feh.15 
Jan. 54 


Fob.? 
Jan. 20 


HIGHLIGHTS 


1.3003359?. 
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Sales 

Profit before tax 

Twanon 

Not oiTiSiiuMe — 

PM.. dividend — • 

Ordinary 

• d." ts’essUs 

The number of retail branches 
increased to 349 (316.1. 


:.:o 


246 


comment 


reflecting a recovery in bread : and good ' growth elsewhere^ "Bamag Lid. 
both at hoiive aiKl. "ci'erseas, jvrhtic Standard and. Chartered is 
virtually linehangecl at the -half-way stage.' Leg also covers the 
latest episode-in the PunToid and Elliott and Johnson and; Firth 
Brown bid.niow.fhafc' the Tatter tiafi sent ont its formal ; dot*uraeut, - 
as well as’ the market following the issue of a new lo^.-tap - 
stock. The effects of the hot summer on confectionery sales 
explains the slight downturn in the growth me at NSS hi 
the second half, while a static level or sugar prices has helped. 

Geo. Bassett where profits are 28 per cent, to the good. : Stock 
profits have clearly been a boost to both May and Hassell and 
Bambergers while a substantial tumround out of losses at 
Colter Guard Bridge reflects a continuation of the recovery 
trend noticeable in the second half of last year. 


Gmbb and DuVi 


Bambergers 


recovery 


The slowdown in sales growth 
at NSS from 40 per cent, in the 
first half to 30 per cent, in the 
second is not surprising consider- 
ing the hot summer's effect on 
confectionery sales. Admittedly 
this was offset, m some extent by 
hieher ice cream and soft drink 
sales, but combined with lower 
tobacco sales, after the Budget's 
duty increase, the trading picture 
was hardly buoyant. Margins also 


Elson & 
Robbins 
tops £lm. 


FOREST PRODUCTS and build- 

in# materials group, Bambergers, 
reports Jim half turnover up 
from £I6.34m.‘ to, as.Dm.. and a 
recovery in pre-tax profit From 
£451,000 tr> £525,009. 

Although trading conditions arc 


Harold Ingram mr. 

Kelsey Ini 

Lawa 

John J. Lees uu. 

Mcy and Hassell int. 

Xtftn- Irish and Scottish. 

Nottingham Brick 

NSS Newsagents v — 

B. Paradise int. 

Ranks Hovis . 

Standard Chartered ...inf. 

StooehiU mt. 

VVamfgrd Invest. ......int. 

J. Williams Cardiff 
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3.0 
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.-r _ ... . - Caries* Capel has prodt 

— . - September ^yiOTp. terlm «te'54.p«"esU, 

iruSl-; - . ff.3* The second half has swiffew put .prMax profits have 

in . 21 0-S8* >-eu, the directors s*K »a ahead' ilist 4J per witeV 

— '1.48 - 7 - 332 for the ywr shotM_toow_an £288.000 cash. payment ! 

1.45 — ? • S.77- r improvement over m the sale of parf bf the 

J* 2 pre-tax profits were J2^9xn. interest in tii« -North 

1^2 .EenttoRS per Wp share. I k' the topment. UK. tetium 

IS To fi? '-first half were 2p && ;*dSra»J) by 40 per own, agabat 6 
j™ and rite net inwrim tUvKend > mL rise over m** 1 i 
. - Effectively raised from OJSp » the emjdiaais ttn. 

i'lrf 083 p absorbing: v ‘'f 150,000 deiwates In ©vereesi && 

: oS "fiii8.0Q0>. Last year’s ^otai 
g'm *qual to 0.75p, 

:Y.73'i= 
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—one outside -estimate .5 
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'1S5 ■ oinsiae -ewtmare ,r 

id.ua r*t£ 40 per. cent— Md this .is 

xm : m ®*» steady growth while \ 
.10^ .^**1- overseas with a -now St 
UK L2SS zas 
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Dividends shown pence per share net except where otherwise tvnioraifec has entered ■ ‘ta Sea jWeresJs 

* Equivalent after allow r ng for scrip 7 On cap^il future worries over «« 

increased by rights and. jr acquisitipn issues.’ (a) For ^ year- ended.: durlhg development wt 

December :U. 1075. (b) To reduce disparity.; 7 ’’ ‘ vriH seems lo-fr 


-r .v,„ uauiflg cnnaiuons a.w 

Most of the improvement came tougher, sales of pane! products, 
from the -parent company whose particularly those v>*ich are home 


profits (up by 61 -per cent; 5^55^ 


account for . about two-thirds ot 


the total. That, together with the S 

equal performance nt Thomas 5 u f t ! °bu S m2s— -Si- 
Webster, more than offset the set- fhP \prnnri 

back at the other subsidiaries. So £ e r n 

the shares responded with a 7n u' rirtr ih«™ C Ra n », mH . J c - D ‘ 
rise to 37p where the yield is I2i? “A e Z? er - the crM — 


<%nfFpred fjllin 0 from 6.4 oer cent* FOLLOWING the rise __ _ . . _ .... 

ta SrwmpSrabte period to 3.g X4S9J18 to £M5.S4S in the first demand from the furniture to f(144 _ 

ner cent r‘ , flectin cr a substantial s ‘x months, pre-tax profits of dustry is likely to fall off, there TO ; 

L„ e award* at the beginning of Elson and Robbins increased to eould still be some strength on the Earnings’ per 23p share for the 
July and the relatively low rate X 1.14m. in the year ended Septem- motor side. And that gives some half year increased from 2.Sp to 


Kelsey 
Industries 
tops £1. 65m. 


....... _ u-Mf. eetti-i of iCwlrerf- jyotiKgsi .Nwth; -Se* 

expect to benefit from an tfr- in, North Sea lic«iw»-I 1 SM. dO^TL company : 

creased level of business :. tW» , - „ ruriMsi win recehro reft , 1 ^ r lM * any. of its » 

financial year and second- half, re- P^» J . 

suits were not expected to show 

any material improvement rm shown as an mteepSaal j At the i 

They now say that thc^ ^y-ear’s^ artoWE- Wj lust-41 per-« 
ire considered satisfactory ^Cv 1 tbe pje should fall tojj 


results are considered sau si actor y r.^r- M -' to Cartasa* share, 
in view of the depressed level , of to iSF^ uanes3 ^ ro - 

nntlulfn *tul nranuMi An m a r W Bii P® paid Dy 


StUiS 3mt-pr,Wc on ™r,dn s K.?*«.lb S&& t!&\ S?* ** 
experienced tHrouffhaot the year 0 ^ 0 maintain its- intofest in «r- 


from ppr cent, and p/e is 4.2. Although A SMALL increase in sales from In ‘ the ’manuf acninng divisions.- tatir^nVflfiPrt ceolotfcar structures 

umiture in- f I^ COTtr M« d . *°m ^Im. rjo.jsm. to £12.15m.^ ^ by Kefeey . Exports /Increased by aAn.<t» g 5 ®JJgf 


of cover price increases m news 


'. ber 30. 1976. compared with base to Lhe shares at this level. 



price increases is looked for early ^ S ^ p 2 w ® nd ,,-?, c Iie A 1 p 1 
in the New Year, and NSS could “(L'®??* I'/M tolai 


net heal dividend 
s the total from 

are of n ° 0 P per e nt"° " t h e thaS ^ E° R^Kreling. chairman, is 
rose ?p‘fo P 4Sp Ce Sn tie figures" confident ^t-fhou|dthere beno 
where the n'e of 6 8 and vield of serious deterioration in the 
6? Mr cent i?e hot^out'of line economic dimate, the group com- 

ShSeTSrt^r P anies are ,n -» 200(1 posmon 10 


Sir Hu?h Fraser 
in £lm. shares 
transfer 


pames 

maintain and strengthen their 
activities, and also take advantage 
of expanding export opportunities. 
In the absence of unforeseen 


£lm. more 
profit for 
FFI 


4-Ip. stnd the interim' dividend is sear ended September 30, 1076. <4.7p). A net final dividend of ^p 1 

srepped up from fl.S&Sp to n.73I.ip Earnings : per lilpshan climbed l.6875p. : (saipe) jp make up- dpve j oped BP ^iU finance Carle ss 


Further Iqs 
at Beniard 
Hughes 


net. Lavt year’s total' was" 2.6012p to 20j2p ~(1 !:SpV. The final diri- changed total of 2-41873p. 


— earnings Alp. 


dend is lJ89623p net (1.63373p) The group's subsidiaries : 
■v-m making a maximum permitted principally engaged in the 


are 


_ opei .. ... <— 

with the balKpce ot past costs. tione ‘^ Si Bernard Hii^u 


Belfast bakers id 


a loss of £208,127 Ift 


Err?rnal w 1 ».t 
P refix before tax 

T.»xr.noh‘ i 

N-.-r profit ... , T 

Fxim-srd. crtdi;*; 

.. . 

Prcfcmscc d:v. 
ominary . . 

- Div:d>.-a£* -a lived. 


* Discussions are taking place on 

Sbcwmuf.r V-Xf making a maximum permitted principally engaged in me de- TsT* Method by which BP vfll j . ,, K ^ „ 1W _- 

B 'B & ex- 

race««s to vioua year. Turnovers 
The* Board ta-satisfe that : the « ainSl f3,a ^ 1 ’ ' 


If "!!1 
451 


1ShV3 
S2S 

. -vtj . :> 
!R — 

iz - :■ 

7!’ - <4 
t Dr>].:. 


last year. . ings and 'fabrications 

After tax of £S7S.074 (£326.060) and chromium alloys, 
the net profit was • £875.883 
t £452,540). 

All . operating companies bare 
*« contributed to the results and 
zt. exports and overseas operations 
account for half of the sales of 
manufactured goods. • 

A plan is in hand to build add!- 


By Margaret Reid 

Finance for Industry,. the bank-. 0 .COniment 

circumstances, the Board is likely le^n/ facility 1 for A ,lhou S h flattered by comparison tionaT warehousing on a site 

to be reporting another increase 8n LJSS!? has now with a depressed ^riod! Bam- adjoining the company's premises 

industrial comjpmi nas now bergtre interim -performance at Kernel Hempstead. This, to- 

aavancea unaer inu retfecfc . a s t S niGcani advance' bv eether -with- equipment, will cost 


in sales and profits in the year 
ahead, he says. 


Nottingham 

Brick 

tops £0.4m. 


foregoing arrangement Is favour- The loss is fitruefc « 
able to the company and is ordinary credit* - 6 
Intended to relieve it -from the (£131,910). ‘TCiefeisno 
need to raise'- w^jr large-suim or (£63rt9 credit), 
money when development finance Loss per- Mure Ss 45 
is required; r - and again there ianp 


Shares worth just over £lm. compared with £389.682. 
in Scottish and Universal Invest- 
ments have been transferred from 
a family trust to the personal 
holding of Sir Hugh Fraser. The 
transfer is said to have been 
made “for personal taxation 
reason*.” * company 

Sir Hugh's personal holding in to £5.S8m, 
the company i s 14.S per cent, as' from £433 
a result.’ improvement 

The shares— a total of. 1,664,366 as a result 


reaa. ne w*. scheme which was set ud earlv in rei ' cc «» a ^Homcani advance Dy getner wiur equipment, wiu cost m. 

.After tax of ^T^ 6 . 1975 fo ease preSJrc P on the f J ,pes *7 Product* ■ division, E230JHM) which will be met from A M xVSSIVE leap in pre-tax profit 

net profit m 19«^.6 is £a52.472 of £ mp anie& ToWl This stems from a combination of esastin? resources. . from £165.726 to 1429^15 was 

" h ^ ^ Inan* nf some £2 10m haw now stock profits, following the recent The _ drre-^re • w the ■ order a< - WePed by Nottingham Brick 


ISSUE NEWS 

Yearlings hold at 


Sir Hugh's beneficial and trustee industry. 



(£}«!.), Su«U . * i 

Council Ui» i-i 1 <Vi I 
Council (£fe i j U ’ ^ ^ 1 


ne snares— a total oti.o64.3bb «» “ j'r.r/ Hivinspd that its n - 

■■ere transferred from the Hugh the Metals division, coupled with - hlaher at £4*^m* ended and for . another, demand 

Fraser I960. Trust . They bring the reentry .of. the motor ■ SStffto fencratly must now be’ suffering 



have risen by 60 per cent 
factor has been the 


mgs. 


MM* B-irtT nBrimisni pre-tax profit was £7.5nt “}p ni cutoacus. ims snouid sail worldwide prices of tin. Because and the final dividend ia 

increased exports with, optimism a * lnc0H1 £ j nneased by. £9.6m. no aIl °l v full-y-par profitp .of around the company buys an In sterling, t o S.77p net (3.6tp) .m; 


_ ‘SSngs^rsopshare fSiSrH5 , - : ’STBK p* - *«•««* wfll 

steep rise in ywu . soared from -March SO ffld.SepieaO 


there 

transfer _ .... „ . . . _ 

recent developments. It is under- m comment investments by ICFC. In the half it would still bd 1 unwise to addition, two dry . seasons have 

stood that Sir Hugh had been yeari jcfc carried out 147 trans- expect the market t« tieat the speeded uproofing and msulation •’ 

advised that under capital transfer The recovery in the motor industry act i 0 ^ involving new or increased sbarp s anything but ; ^ cautiously contracts (which account for one- ndwtd 


« '*$**,£ Of £4.68 per. cent. Mi 


tax regulations there was no helped Elson and Robbins increase investments compared with only 111 ^ immediate futiape. 
advantage in keeping the shares its .profits by 41 per cent on a 26 11B a „ year ' ear ii er .The tQ tai 
within the trust. per cent increase in turnover, amounts invested was £11.7m, 

I against £9.4m 


..... 3JB7.m.' 
....... HOST 

•umb: 

..... men 


BREMNER & COMPANY LIMHED 
General Warehousemen 


STATEMENT FOB HALF YEAR TO 31ST JULY, 1978 
The Directors have declared an Interim Dividend of 
1 pence per share (1975 1 pence per share) which is equivalent 
to a gross dividend of 6.15% (1975 6.15%). This dividend 
will be paid on 27tfa January 1977 to shareholders on the 
Register at 24th December 1976. 

The results for the half year to 31st July 1976 based on 
unaudited Accounts are: — 


Profit before Taxation 
Deduct Taxation 


Net Profit after Taxation 

Less Interim Dividend (Payable) 


1976 

1975 

£237.793 

£267,739 

£126^00 

£141,000 

£111^93 

£126,739 

£55,200 

£55^00 

£56,09.1 

£71,539 


The tax charge for the current half year is calculated at' 
52% (1975 52%). The provision shown is the total estimated 
tax liability of the Company. Advance Corporation. Tax 
already paid during the period is £77,280 (1975 £71.335). • 

The Directors consider the results for the first half of the 
year are satisfactory when compared with the more favourable 
trading conditions experienced during the initial six months 
of the previous year. 

As stated in tbe Directors’ Report of June 1976 which 
accompanied the Annual Accounts and Balance Sheet for the 
year ended 31st January 1976. a valuation of the Freehold 
Property was instructed to be carried out by .Tames Barr & 
Son, Chartered Surveyors, 21.3 St. Vincent Street. Glasgow. 

Their Report dated 25th August 1976, stated that they are 
of the opinion that the existing use value of the Freehold 
Property assuming an adequate level of profitability subsists 
in support thereof, to be fairly stated in the sum of £791.500. 

The Directors are or the view that the use of the property 
for its existing purposes is an integral part of the undertaking. 
It is not the intention of rhe Board to incorporate the surplus 
arising from the Surveyor's valuation in the Company's 
Accounts 

BREMNER & CO.. LIMITED 
44 Glassford Street, Glasgow .Gl IUW. 


THE TITAGHUR JUTE 

FACTORY COMPANY LIMITED 


Extracts from the statement by Sir John Brown, the Chairman 
accompanying the accounts for the year ended doth June, 1976. 

% Last year I drew attention to the disparity between tha 
prices of raw jute and finished goods and the impossi- 
bility in the circumstances of profitable working. 
Unfortunately, such conditions persisted, with the result 
that the loss on the Indian operations for the year 
amounted to E6S7/I27. 

) In contrast to India, operations In the United Kingdom 
continued to-be profitable although-certam departments 
•- experienced difficult trading. . - . 

| There was a Group net- loss for the year of £590,563. 
This amount has been reduced by a. transfer from 
Revenue Reserve of £464,227, but there remains- a- net 
deficit of £106,336 to be carried forward. * ' 

\ In the circumstances there can be no payment of- any 
dividend on either the Preference or the Ordinary Stock 
of the Company. 

) It is difficult to see any silver lining ’to the dark clouds 
overhanging the Indian industry. Stocks at 30th June, 
1976 were 38% higher jthan' they had been a year 
previously. In the face of a reduction of 12i% &i pro- 
duction. Stocks since June have continued to increase 
and until these are substantially reduced it is impassible 
to look favourably on future prospects. 

) In the United Kingdom the year has started reasonably 
well. Certain of our' activities are experiencing some 
restriction as a result of the present economic situation, 
but on the whole profitable working continues. 


Copies of the Report and Accounts may be obtained from TfieSeerefe/y, 
Meadow House, 64 Reform Sheet, Dundee DDl 9ED. 


Higher interest on borrowings 
of £26-8m., compared with £20.3m... 
and provisions of £i,7m...asain$t 
£2.6m., were set against the 

group’s gross income 

After a much higher tax charge . 
of £2 .5m., including £700.000 for 
prior years, against only £388.000 
previously, and minority Interests. 


B’ham Mint 
well up at 


third of turnover), leading to im- pram 

proved margins; - There have also Turnon 

been benefits from the manage- 
ment changes in 'the roofing ‘ • ■ ■ L~ - 

division carried out a year ago.-. I T n m/v|/I - £ 
The shares rose 7p to 49p on the ll3rUj(f ^ ‘ 
news, -despite the warnings that „ . 

the homesolder market, still a ' 


major outletr -could be heavily hit 
by proposed GPO equipment cuts. 
And thtf newly 'established hi-fi 
'accessories' ' dlvisloil \S battling, 
against Japanese- impacts. The 

net Profit was £890 000 lower at * dividend yields 938 per cenL wfth 

fSmTfn IE. 5 Sf! if wmE thep/ea cauLious ./ 

the figure was I4Jra. SUSS S ~ 

» W thJ£nS7uS ro iD , S E ™i e ,, d f KSS-lKS ctSm tfaSwOO. 

decided to have a 'Self-managed fil '°° 0) meta ^ stocks - 
fund.- Thus it is a relatively Present indications are that this 
young fund.. When we did the level of profit will be . at least 
triennial reviews, it was under- maintained during the second 
valued and we had to put . this half, the directors state- Profit 
money in." 


/ . 

progress 


Counjar _ iitioiji wyai Treasury Loan 

head (Ilrn.), City of Westminster ^ barlief this 
Farebam, Borough Council ■•the . prospectus 
i (««•}. S adSrtlse^VoSmrrow. 

- ,9*^ , Y D{s ^5L.-5^ hc ^ ^ applications. will qp . 

(£4m.). Uiw -Valley District - . 

cfl (£ini>. Motrpnoutan, Borough . 
of Stockport (£350,000), Castle t^n a v. m "tor 
_ v-^oint: r «strict qbuncfl ,<!{«:). CRA Yr“92.7 /0 
WSscr,. .‘O buoom : .The rights issue by 
‘ < f^im^, . '.worih ' - Bedfordshire tonics to raise £350,. 
■■ \ i Botbiish . Cdnn6il ,,(£|m.>, J Biftby basis of seren-for-lif* 
''DishicfHCounal- ;ca jn.K Hatnp- per share ha^ been i 
s^Ire'i.Qiuntyi .Counoil fflm.). to 92.7 per cent. The 1 
Londo^ 'Borough;, of - Hounslow been smd at a premi 
(llrojp-,. ''StrathcbWe . Regional proceeds are to be d 
Council : (£lin.)‘. Borough of entitled shareholders, 


Improvement 
atLanca 
in first half 


fROIVI turnover j^fip from £3J?8m. 
tor £j, 94m. pre-tus profit of Harold 
Ingram rose /rom £243.072 to 
£305,392 in the six - mpnths to 
October. 3L-..1J1 j6. • 

And the- directors anticipate 
that -.the: Second- six. months’ 
trading wilt continue the upward 
- trend. : The capital expenditure 

jminter- 
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-programme contmues 

, , For the six months ended June rupted and subject to unforeseen 

for the year to March 31, 1976 -was 30, 197B, turnover of Lanca. makers mbcuuKliances 1976/77 should, be 

£261,000. _ and wholesalers of handbags, in- a satisfactory .year for lhe group. 

Tax for the half year takes creased from £585,700 to £634.050 The tiet interim ‘dividend per 
£117.000 (£36,0001. The interim profits were .£53,750 agaipst lOp share, is Wted. From l,17p to 
I ja VV'<1 wafpr dividend is raised from LQp to -E29-700. Again there is no tax x'JMJp. last year’s total was 2. 38 p 
*-***■ * J & TV ai vi 1.5p net per 25p share. Last year's charge. • from profits of ; £44SJ09. 

total was 3.92p ' Treasury permission has been Half-yearly tax takes £160.324 

„ Q im f° r payment of. a dividend f £m, 715). Exports at £547,541 

proved St^ are the m^eiw o£ ^' 65 P { ” a } So iSS ». , (£373.625) have -benefited from 

resuns are Tne curreiicy t^q f 0rma j submission has jyet hisher ' sales in Europe. ■ 

SibridmriS* eoUectors “ ?arketmg been made to the Stock Exchange The company’s- interests lie in 

suDsiaianes. for re-listing ' of the company's design, xnanufadture and market- 

complexity- of major water 'and The forward order books for shares as the' $oard has been ing of kxtitted garments. - - 
effluent treatment projects minting remain good 'and “bene- advised that; a more -up to date ‘ . 

worldwide. Davy Internationa] -fits of the £lm. reorganisation and report and - ; accounts should SHA*BE STAKES 
has in teg rated the technical investment programme are bee om- accompany the application. The -Lafarge Organisation 

marketing and opera tiona] -ing apparent as it nears, com pie- W?th this in mmd accounts for announces that Hi parent; Lafarge 

the year to December 31, 197& will SA 0 f parte, has recently acquired 
be prepared and~ audited at an 276^00 ; Ordinary shares "in the 
early date to comply with this re- jeompan ybringing its holding to 
quiremenL . 55:03 per cent. .; . 


r ’s water 
treatment 
integration 


Due to the increasing size and 


management of its two principal tion, the directors state, 



( Importers, distributors and manufacturers of timber 
and allied products. Shipowners) . ■ 


Interim Statement tiy the Chairman, Mr J H B Alley 
Half-Year ended 30th September, 1976,' . 

PROFITS at £3L45m ahead of last year. 


DIVIDENDS Proposed interim dividend payable 4th Feb- 
ruary, 1977 represents an increase of 10% on equivalent-' 
last year. 


ACQUISITIONS Trendy £ Sons Ltd. 1 (now renamed 
HarrisonrTrehCTy Ltd.) whose pre-acquisition losses are 
expected- to be ‘turned round into profits very shortly -was 
acquired daring period, together with the 5% of KJctadyke 
Shipping Co., Ltd., previously held outside the group. : 


HALLAM GROUP of Nottingham Ltdl (50% owned). 
. Disastrous losses in first half-year. Remedial action taken 
has been severe and painful with over 700 redundancies. 
Although the consequent terminal costs will- prevent an 
• improvement in the second half Hall am' Will enter J977as 
' a viable unit. - ' 


OUTLOOK Despite the national economic sftua tio n whicb - 
must be viewed with some apprehension, the first -half-; - 
year’s in crewed 'lev el of turnover should be mahqj^ned 
during -the setond half and profits surpass thole 'ndw' 
presented. - 1 •- . . v;.;:- 


.FINANCIAL STATISTICS 

(Unaudited) 


^ Ifolf-Yrorto Year m 
30th Sept. . 30th SepL 3 1 st Max. 


Turnover ' ■ 

Group Profit before- 
-Taxation - 
Group share of 
Associated Co. Loss 
Profit.before Taxation 
Interim Dividend 
-per ordmay share 


1976 

£000 

23,031 


1975- 

£000 

17,643 


1976 
£ 000 r , 
33,42», 


2,453 1,419 2,709 


( 1 , 000 ) 

1,453 


qso) ; fetO). 


0.84p 


-. ; 1*969; 

0.764p 2.493^p , 


Gounter-inflation act 

Vie Y>tasuly'l»ive filven consenr to the deejanrtion by fb ' 
companies of dividends of the tote I amounts -specific 
financial years ending on the specified dates:. 


WoUeley-Hiighes Ltd.. 

Peak Investments Led, 

Wellco Holdings Ltd, ■ 
Derritron':Ltd, 
l-H'-'penner & Co (Holdings) 
.’Ltd. 

The Surmah Valley Je.a Co Ltd, 
Adams Foods Ltd, 

V^atker & 'Homer Ltd, 
i^ame Ehgiineering Industries - 
ltd, 

Hensher:( Furniture Trades) 

■ Ltd., • 

Sitocic lake. Holdings Ltd. 

' *The‘ British Dredging Company 
. Ltd, - 

.Parkland Textile (Holdings) ' 
'Ltd, 

Assam Consoi id and . Tei Estates 
Ltd. : / . ' •• 

James H -Dennis and Company 
ltd. 

Matthew Brown & Co Ltd, - 


Droitwich 
Isleworth . - 
London SW1 
London EG2 


£1.227.639 
£76229 
£49,634 
£47^82 


Hull 

London' EC 3 

Leek 

Warley 


£2.002339 

-£ 20.000 

£303,078 

£113.734 




r.h\ 


Sheffield 


£199JS34 


Chorley 
London EC2 


£73,846 

£145,723 


Cardiff 


£51 J69 


Bradford 


£118.800 


London WI 


Manchester 

Blackburn 


£18,462 

- 

' £97204 
£873589 


Published by the Treasury as required by the a born 


Kean &-.Scott 
mpves back 
info 


Furniture retailers -and : manu- 
facturers, Kean "and 'Scott, re- 
turned to profit- : with a pre-tax 
figure of £17,502 for-, the year, 
ended Mirth .-81,-. 1976, against ,-a 
loss of £74495- - 

In order to conserve resources, 
no 'dividend will. be. paid on the 
Preference shares. . The. company. 
In which ' Company. Developments 
holds a substantial interest last 
paid an -Ordinary dividend in 
ifiea 

Turnover was down to £866,989 
from £86t8S5. After tax of £3,765 
(credit £8.185), "net profit was 
£13,737 Moss £56.010). Earnings 
per 25p- . share were S.lp . (loss 
lfc5pj. 


Cronite 
profit upturn 


Profi ts of * the ; Cronite Group 
increased to £371.548 in the year 
ended September 30, 19 76, ^com-. 
pared with -.'-£310,655 previously, 
before lax of : £144261 against 
£157,220. Turnover - wax is.7 im; 
(£3.32m.)/ ; . . ' : 

Thd -profit lAiJudes revaluation 
of-, freehold -land and buildings of 
£130,698. Last .year's profit in- 
cluded a 113^01 surplus on the 
sale of ^properties. 

With prertax profits down from 
£203,000, to .£108,000 at halfway, 
the directors said they could not 


iHSson 


I Imhml 

n GmiWL-Ea 

6ilt Edgsd Poimllv- HaoMM B n t * 
Swvisle fadw 7.I2J6 
Portfolio I' Income Offer 79.91 

Bed 79.60 

PortMia U Capitol Offv- 10944 

Ktf 10943 




'..Ahj 
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n £47.7m. midway 


*'•; 

ilii I 


TiTING from a rise of 
S. in associated profits, tax-, 
-profit of • ' Standard 
Bros - Bank advanced from 
m. to £4(.C7m. in. the six 
is to September SO, 1028.' 

#ever, the directors point out 
radinc profit together with 
emaJning Hems making up 
attributable are not wholly - 
•table 'with those of the 
us periods as a result of a 
e m the group's interest in 
ird- Bank Nigeria. This 
st has reduced from 51 per 
• ro 40 per cent following a 
f part of the group's holding 
: has been dealt with as an 
sled company -from April 1. 
nings per £1 share are given 
i.4p (34,6p) and the net 
n dividend is stepped up. 
3. zap to 7p. Last year's total 
■nt was 15.75p from profits of 
m. 

Six months Y«*r 

1978 1S7S 1075-78 

XDOO 

: uraat 41.718 

( BssodatN. . 3,953 
- «fMw tax 

tax ........ 

tax i37S „ 

ter tax 24.785 24.493 
r Profit — 3.1K 3,373 8.138 

rfl. met ... 7787 

able 2M50 

: d ... L838 

i 17.813 

it. t Arises Irani disposals of 
micro or in (treats in subsidiaries, 
ton of minority lm crests In snb- 


depredatfon ha* been 
direct to reserves. r : . 
Statement V*ge 22 
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Culter 
Guard in 


credited, maker, there has also been 

build-up of demand prior to 
genera] price rises which are' due 
in January. Bu rning s calculations 
are still academic and the share 
price recognises this despite the 
3p rise yesterday to 13p. Where 
the capitalisation is £U2m. But 
at least some kind of dividend Is 
. in the arena as a possibility this 
year. 


moo 


A TUKNB0UND from a loss of 
£1,192,000' to a 'Hre-tax profit of 
£201,000 is reported "hy paper 
makers Colter Guard iBifeSge 
Holdings, for the half year to 
September 30. 1976,'.. ; -Turnover 
expanded from..£5.73ro. to£8^3m. 

And ' provided there . is no 
further downturn ' hi the . UJC 
economy, the directors xre reason- 
ably confident that the : progress 
so far achieved -Will be maintained 
during the second Half. . Por the 
year to March 31^.0076, . there was 
a loss- of £1.4lm. •; =- .; = 

The company's ."hankers- con- 
tinue to -give the company- every 
support and the company is 
operating wen .within' :>■ limits 
agreed. No drawings., bn: the 
agreed Government - loan-, of 
£500,000 'are ; contemplatedvin the 
meantime, the directors state, 
t and sales of premises and trade Earnings per 25p sharftfOT the 
em*. sfc mouths were 1.3p (loss 9.4p). 


1000 
85.887 

2.885 T.1S4 

BtJM 06.754 92^71 

20,509 30.803 43.394 
X333 UCB 


•3.688 
21,125 3M6S 
4,058 UW78 

17,669 J4.187 




participation by the group 
rights issue made by 
ard Bank Investment Cor- 
-bn (SBIC) in August was 
In proportion than that of 
ity shareholders. In conse- 
e the' group's equity interest^ 
IC has reduced from 7025 
me. to 67.44 per cent Tbe : 
on group -profits has been 
with on a -time appurti on- 
basis. . » 

ounting policies and. bases 
msoiidation employed are 
item with those for the 
inded March 31, 1076. Profits 
reign currency have been 
ated into sterling at ex- 
e rates ruling at tbe end 
'the relevant accounting 
Is. A non-trading surplus 
g on revaluation of overseas 
ssets as a result of sterling 


• comment - r 

After a 'total pre-tax loss of £L41m. 
last year, Culter guard is no w -on 
the road to reebvex^-vtith^a turn 
round of £t -4m. in the. first -hall 
So -far. the situation is that .order 
books have improved, lossmakers 
have been, cut out and a drive has 
been .made on -the expbrt frortL 
Tbe latter now amounts to 10 per 
cent, of turnover (compared with 
virtually nothing a. few yerts'bgo) 
and further, progress may .be ex- 
pected. But, while hopes, are that, 
the second half may equal the first 
half— performance suggesting a 
pre-tax profit of around '£400,000 
for the year — the company is 
taking a cautious line bn- overall 
prospects. Apart from the' general 
economic outlook, which- hardly 
favours a " high quality , paper- 


G. Bassett 
ahead at 
halfway 

FOR TOE 28. weeks ended October 
15. 1976, sales of. confectionery, 
makers Geo. Bassett .Holdli 
were £39.83m. against £34-55ta. in 
the same period last year and 
pre-tax profits amounted to 
£L5m. compared with £L18uu 
' To reduce disparity, the net 
Interim dividend is lifted -from 
O.TSp to 1.04p per 25p share. Last 
year's total was 4-6124p from pre- 
tax profits of £2.48m. - - - 

• comment 

Only five points of the 16 per 
cent sales increase in Geo. 
Bassett's first half has come from 
price rises. ' The remaining 11 
points is volume increase which 
compares with an . industry 
average of 5 per cent. . As a 
result of the steadiness In sugar 
price over the period manufac- 
turing margins have- held steady 
at around 9 per cent, so the: 28 
per cent, profit lift has been 
achieved largely' through -the 
higher volume, exports, and the 
Dutch -divisions which- have 
doubled their profits. ' The second 
half, though it wiU not bear the 
brunt of the £6 wage increases 
which put a heavy burden on the 
first half, has two big shadows 
overhanging it- Should the Green 
Pound be devalued to the fuO 
extent of sterling's foil it- would 
add 38 per cent to sugar prices, 
and there is also a question of 
likely future levels of VAT. The 
maximum prospective dividend 
yields 13.5 per cent on a share 
price of 5Bp. 


Azy & Hassell progress 


□over of timber importers, 
md Hassell, increased from 
m. to £23.03ra. in the half 
to September SO, 1976, and 
x profit expanded from 
a. to £l.45m n after deducting 
(£0.1 5m.) share of associates 

pite the national economic 
ion tbe increased turnover 
d be maintained during the 
d half. The results for the 
d half should surpass those 
te first, the directors state, 
t for the year. to. March Si, 
was £l.-97m. after £0.74m. 

i of associate’s loss, 
e interim dividend Is raised 
o.7B4p to 0fi4p net per 25p 
e. Last year's total was 
«2p- . . 

Half-year Year 

. wr« 193 ws-ta 
' xm a no- mb 

■Wr ....... sum IMO 3WM 

:.«S 1,419 

woe. Josses 1,000 1S0 no 

before tax* LOS 13* 13*1 

at. half-year] 950 STS 881 
■uSt .......... 583 694 1.088 

ity & extrord. 

■ — 14 27 

_Wo 803 09 UU 

~*judM rasMTc omuii-dl surplus op 
Jl of motor vessels no nd 

} * year), and Is after depredation. 
-*293 and £7781, directors' emoluments 
into and IMS), auditors' remmwra- 

17 (£13 and 131), UMcrrst -on loans 
WirdnUtS 1449 (£3» and 12.041). 
we stock Interest 298 (same and 


rarding the losses by the **■ 
c, Ha Ham Group of Nottfhg- 
rc me dial action taken during 
uu few months has been both 
i and painful with over 700 
dancies. Although the cou- 
nt terminal costs will pre- 
the figures for the second 
f 1WG showing any iraprove- 
Hallam will enter 1977 as a 
unit, the directors state, 
t week agreement was 
M In principle with United 
ff-fnr the disposal of the 
1 of Klondike Shipping 
wy for £2.725,000 cask 
March 31, 1876, net tangible 
of Klondyke amounted to 
57 and In . the year ended 
it date the net pre-tax- pro- 
" including an exceptional 
of £420,293 relating- to the 
al of vessels) amounted to 
41. This disposal will enable 
d H. to expand its activities 
? timber trade and in fbe 


short term the ««h wiH^be used 
to reduce bank horrdwings. 

• comment 

Stock profits have played sn 
important part in May and Has- 
sell's interim recovery 1 which 
saw the pre-tax level rise by 14 
per cent despite a masnve-^ump 
in tile group’s share of IheHalhun 
losses. Next year thfliS group 
expects .the Halhan assoefato to 
be ! a viable .* proposition which 
presumably meanSLiyther a;Swwd& 
even or a small contributtap to 
profits. Dl the meantime: secmtdr 
half Josses from, this- source, jme. 
likely .to .be doubled, ' but "the 
group, which , pursued a keen 
forward buying policy last, year 
(when stocks rose by 29 per cent), 
expects the stock appreciation 
benefits tqjkeep profits, moving 
$head ;to ; > fultyear total of 
around SXm. This would amply 
cover- the prospective yield .of 82 
per cent at 52p — up lOp on the 
figures— and the shares must 
gain some extra strength from the 
knowledge that the relatively 
high debt position (130 per cent 
of net .worth at the end of last 
year) . has been substantially 
renews# by the - sale of the ship- 
ping division for £2}m. cash. 

- Statement Page 20 

No sign of 
compromise in 
Sime dispute 

The poll at Slme. Darby Hold-. 
Inga to decide . the company's 
future Board' membership now 
seems certain to take place on 
December 10 as arranged. 

Indications, yesterday were that 
no compromise bad go far been 
reached between tbe present 
Board and Bothpntra Nominees, 
re presenting' the Malaysian State- 
owned Pereas, which is opposing 
the re-election of four British - 
directors and seeking the election 
of three mew Asian directors. 

A spokesman for Rothputra, 
saying- he believes -the poll must 
take place, said that his side holds 
proxies representing more than 
the 26 per cent. It had at the 


annual meeting on November 19. 

A Sime Darby official stated 
that no talks had taken place 
daring yesterday between the two 
sides but added that Sime Darby 
Board members and their mer- 
chant bank advisers Kleinwort 
Benson, had had discussions in 
Singapore on the compromise 
negotiations of the past week. 

The chairman, Mr. James 
Bywater, returned to Singapore 
from London on Monday night 
but declined to make any com- 
ment 

B. Paradise 
first half 
downturn 

Makers ’ and distributors of 
clothing, B. Paradise, reports pro- 
fits down £30,000 to £21,000 in 
the six months ended July 3L 
1976. Turnover amounted to 
£136m. against £L19m. 

, Mr. G. Paradise, chairman, says 
that turnover in the third quater 
exceeded turnover for the first 
half and was 17 per cent over 
that for the same period last 
year. • It is expected that the 
final results will show a good 
improvement over the first six 
months, although it is too soon 
to make any forecast. 

Darnings per lOp share in the 
first half were l.7p (3p). The 
interim 'dividend is held at l-05p 
Last year’s total was 2.1p from 
pre-tax profits of £104,000. 

Thera is no tax charge against 
£13.000 last time. Dividends 
absorb £13,000 (same) and £8,000 
(£2 5,000) is retained. 

The.first half always covers the 
least active six months sales, the 
major proportion occurring dur- 
ing the second half, tbe chairman 
WyS"' 

Results were also affected by 
the exceptionally hot summer 
which caused many clients to 
postpone completion of their 
orders.. 

John J. Lees 
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A" ‘doubling in pretax profit 
from £30.442 to £60^43 is shown 
by- confectionery manufacturers, 
John'?. Lees, for the six months 
ip -September 30. 1976. 

- The- d hectors say they, hope to 
continue at .- the same level . of 
profitability In the second half. 

- The. interim dividend is raised 
t6;0fip net (0.45P) per lOp share 
and the company expects to pay 
the. maximum permitted for the 
year. Last year s total was 1.7I2p 
from profit of £97,949. 

First-half sales were £543,287 
(M17418). Tax absorbs £3U27 
£12,821), and retained profit was 

!2f91« (£13,121). 

Brit. Building 
& Engmeering 

Sales Imp wed from £791,000 to 
£996,000 for British Building and 
Engineering Appliances in the! 
half year to September 80, 1976,' 
but jpretax profit was lower at 
£110,000.- against £] 17,000. 

- Net profit was down at £S3JXK) 
(£56,000)' and earnings per 2op 
share slipped to 4^8p <4.63p). 

The. Interim dividend is held at 
lp.net. Mrs. E. A. Dubois, tbe 
chairman, has waived her rights 
ffa’ BS .per cent of her holding. 
Last- year's total payment was 
3L4S75p on profit of £201,957. . . 

GOMME AHEAD AT 

Sour months 

Mr, H. N. Sporborg, Chairman 
of%Gonjme Holdings, the manu- 
factnran of G-pian furniture, told 
shareholders at yesterday's annual 
meeting .that the company’s turn- 
over .was currently higher than 
at the same time last year, that 
G-Plan’s market share was in- 
creasing and that profits for the 
first- four months . of tbe year 
were ahead. 

The - currant order intake was 
."Tnuch hlgher than at the . same 
time last* year.** » 
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^pending into Germany? 


Startat Rheinland-Pfalz, 

the“Crossroads Bank” 


There are advantages 
in starting at the right 
place. And with the right 
bank. 

Our location is ideal. 

First, Mainz is part 
of the expanding 
Rhein-Main commercial 
complex - at the Cross- 
roads of the German 
economy. Not only is 
this a sizeable market in 
itself, it is an ideal base 
for further expansion. 

Second, we are at the 
gateway to the state of 
Rheinland-Pfalz. In this 
high-potential state you 
will fin d everything you 
needforexpansionryou’ll. 
have sufficient labour, 
adequate energy supplies 
and a strategic location 
with direct access to 


Germany’s and Europe’s 
main transportation 
arteries. All that, plus a 
state government whose 
dose co-operation with 
foreign businesses is 
reflected in measures 
which are specifically 
designed to benefit you 
and make your start 
easier. (They’ll even pay 
up to 20 per cent of your 
investment.) 

And with us as your 
bank you will have a , 
reliable, well informed 
partner. Not only are 
we a highly respected, 
all-purpose bank 


We have connections all 
over Germany. But in 
Rheinland-Pfalz we can 
be especially helpful since 
we serve as a central 
clearing bank for the 45 
sayings banks in the state. 

Remember, one of the 
most important aspects 
of expansion is choosing 
the right location. 

If you want to start at 
the Crossroads, talk to 
Rheinland-Pfalz, the 
/ Crossroads Bank. 

Drop us a line. Or send 
■ ■■ m us a telex. 

ff: J; tNDCS Om- number 

BANK - ^ is4 187885 - 



(assets DM 16,000 
million), we are also 
specialists, in large, long- _ _ ____ 
term loans - a practical 
combination for you, ■ "0 

Contacts will be no rlrlite 
problem for you either. 


W. Germany 


Landesbank Rheinland-Pfalz, 6500 Mainz PO Box 2969 

Landesbank Rheinl a nd -Pfalz- Girozentrale- Mainz- Koblenz- Kaiserslautern. <^tral Institution of the 45 Savings Banks in Rheinland-Pfalz with 1,250 Branches 


. RHM . 

increase sales 
and profits 


At B meeting of the Board of Banks Hours McDougaB 
Limited held on 7 December 1976 , the following 

preliminary details were approved for Issue. 

Hrial Dividend on Ordinary Shares 
The Directors recommend the payment of a final 
dividend f orthe financial year ended 4ih September 

1 976 on the Ordinary shares of 1 ,74466p per share 
making, with the interim dividend, a total of Z94466p 
per share (last year- 2.67697p per share) representing, 
with the related tax credits, 4.53025 p per share for the 
year (last year-4.1 1 842 p per share), the maximum 
allowed under currant regulations. 

• The final dividend will be payable on 28th January 

1 977 to holders of Ordinary shares on the register on 
31 st December 1 976. 

Results 

A statement showing the profit for the financial year 
ended 4th September 1 976 » shown opposite. 

Annual Report 

The Annual Report, incorporating the Chabman'ii 
Review, will bo circulated on 4th January 1 977. 

Salient points are: — 

(?) Results 

Group profit before taxation for the S3 weeks te 
4th September 1 976 was £39,847.000, en increase 
of El 2,71 5,000, compared with the 52 weeks of the 
previous year. External sales were up by £1 28m to 
£921 m. 

AH the trading divisions contributed to this 
substantial improvement in the results other than 
agriculture where profits were similar to those of 
last year. Bakery profits improved in the second half 
of the year. 

The results of Wessex Finance Corporation, the 
Group's motor hire purchase company, were below 
. thoseoflastyearfotowmgaplannedcurtnnmentof 
funds made available to the business hi view of the 
general economic situation. 

The improvement in overall results was helped by 

^ a reduction in interest charge® which occurred 
mainly in the first half of the year. 

(b) The Future 

Trading results to date are ahead of fast year but 
because of the particularly uncertain economic 
. rondltlons in the country and the problems facing 
the bread industry it would be imprudent Bt this 
stage to make a forecast for the year as a whole. 

It is hoped however to bo able ;o give so me 
indication of the outlook for Group profits at the 
• Annual General Meeting on 27th Jamary. 


Preliminary Announcement of Annual Results 


Consolidated" profit statement for financial year ended 4 September 1976 


1. Turnover 
Total sales. — 


Deduct : Sales within the Group for further processing 
2. Profit 

Group profit on trading before rationalisation costs 

and depreciation 

Rationalisation costs. 


Depreciation 


Interest paid, less received 


Investment income 


Associated companies 

Groupprofit before taxation.. 

Taxation 

United Kingdom corporation tax at 52% . 
Deduct: Double taxation relief 


. Overseas taxation 

Deferred taxation 

Associated companies 


Taxation adjustments in respect of eariieryears 

Extraordinary items less taxation : 

Minority interests 


Profit attributable to Ranks Hovis McDougell Limited 


1976 

(53 weeks) 
£000 £000 

1.054,000 

133.000 

921.000 


62,040 

2,128 

59.912 

12,736 

47,176 

8,572 

38.504 

274 

1,069 

39.347 

10.202 

1.137 

9,065 

3.676 

7.692 

702 

(550 ) 20,735 

13,062 

S42 

19.704 

888 

18.816 


1975 
(52 weeks) 
£000 £000 

939.000 

145.000 

793.000 


51.745 

3,056 

4S.659 

11,496 

37.163 

11,324 

25.839 

240 

1,053 

27,132 

2.662 

Si3 

1.693 

2.716 

9.339 

524 

(438 ) 13,834 

13,298 
601 
13,899 
700 
13,199 


Rationalisation costs are are shown separately and not treated as an extraordinary item. Deferred 
taxation includes stock relief. The 1975 figures have been adjusted for comparison. 


1976 

(53 weeks! 


1975 

[52 week r-1 


3. Appropriation of prof it 

Reserve for pensions : 

Preference dividends 

Ordinary dividends 

Interim paid • 1J20000p per share (19751. 08875p) 
Final proposed 1.74466p per share (19751.58822p) 

Total 2-94466p (1$7S2.67697p) 

Profit retained 

The company 

Subsidiaries 


£000 

£000 

£000 

£000 


1,000 


1,000 


283 


2E3 

3.283 


2.960 


4.744 

8,007 

4,317 

7,277. 


Associated companies , 


4,817 

5,000 

(91) 


4. Earnings per Ordinary share of 25p 


9,526 

18,816 

6.2p 


2,523 

1,939 

127 


4,639 

13.199 

4.6p 


Based on profit (after minority interests, preference dividends and transfer to reserve for pensions, 
but before extraordinary items) of £1 6,891,000 (1 975 as adjusted £11,31 5,000) and on 271 .9 
million ordinary shares (1975 247.5 Milton) ranking for dividend. 


The full Report and Accounts and 
Chairman’s Statement will be 
available alter 3 January 1977 on 
application to the Secretary, 

Banks Hovis McDougaH Limited, 

RHM Centre. PO Box SSI, 752 
Gtosvanor Road, London SW1V3JL 


RHMlboa 

RANKS HOVIS McDOUGALL LIMITED 
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Consolidated Profit and Loss 
Account (Unaudited) 


Trading Profit of Standard 
Chartered Bank Limited 
and its subsidiaries (Notel) 
Share of profits of Associated 
Companies 


Six months ended Year ended 
30th September 31st March 
1976 1975 . 1976 

£000 £000 £000 


41,716 43,849 85,087 

5,953 2,885 7,184 


Profit before taxation and 
extraordinary items 
Taxation: (Note i) 


47.669 46,734 92^71 


sidiaries 

Associated Companies 

20,509 

2,375 

20,903 

1.333 

43^94 

2,565 

Profit after Taxation 

Minority Interests 

24,785 

3,102 

24.498 

3,373 

46.309 

8,158 

Extraordinary Items less 
taxation and minority 
interests (Note 5) 

21,683 

767 

21.125 

38,151 

(3.688) 

Profit attributable to Standard 
Chartered Bank Ltd. 
Dividend 

22,450 

4,838 

21.125 

4,056 

34.463 

10276 

Profit Retained 

27,612 

17,069 

24,137 

Earnings per share (Note 6) 
Dividend per share 
(Gross equivalent) 

3L.4p 

7.00p 

(10.77p) 

34^60 

6.75p 

(10.38p) 

62 .5p 
15.75p 

(2423p) 


GROUP PROFIT, before tax. of 
Ranks Hovis McDongall for the 53 
weeks to September 4, 1976. was 
£39.83m, an increase of £12.72nu 
compared with the 52 weeks of 
the previous-year. External sales 
were up by £I28m. to £921m. 

When reporting first-half profit 
up from £13.22 m. to £19-97m^ the 
directors stated that the group 
might be trading at lower profits 
in the second half in some sectors, 
but they expected a considerable 
improvement in the year's 
results. 

As ' to the current year they 
report that trading results to date 
are ahead of last year but because 
of the particularly uncertain 
economic conditions in the 
country and the problems facing 
the bread industry it would . be 
imprudent at this stage to make 
a forecast for the year. It is 
hoped to he able to give some 
Indication of the outlook at the 
, AGM on January 27. 

Earnings per 25p share for the 
past -year increased from 4.6p to 
6.2p. A final dividend of 3.74466p 
! lifts the net total from 2.67697p 
to 2.944 66p. 

MD7S-76 1974-75 
£900 £900 

Total sales — .14)54.000 939.000 


BOARD MEETINGS 


Sales within group 133,000 140.000 


External sates - 92UJ00 -79SJM0 


The trading profit of the Bank and its subsidiaries, together 
with the remaining items making up profit attributable to 
Standard Chartered Bank Limited, are act wholly com- 
parable with those of the previous periods as a result 
of a change in the Group’s interest in Standard Bank 
Nigeria Limited. This interest has reduced from 51% to 
40% following a sale of part of the Group’s shareholding 
in ’that bank and it has been dealt with as an associated 
company from 1st April 1976. 

The participation by the Group in a rights issue made 
by Standard Bank Investment Corporation Limited (SBIC) 
in August 1976 was lesser in proportion than that of 
minority shareholders. In consequence the Group’s equity 
interest in- SBIC has reduced from 70.25% to 67.44%. 
The effect on Group profits has been dealt with on a 
time apportionment basis. 

Accounting policies and bases of consolidation employed 
are consistent with those for the year ended 31st March 
19 76. Profits in foreign currency have been translated 
into sterling at exchange rates ruling at -the end of the 
relevant accounting periods. A nan-trading surplus arising 
on revaluation of overseas net assets as a result of sterling 
depreciation has been credited direct to reserves. 
Provision has been made for taxation at the latest known 
rates including United Kingdom Corporation Tax at 52%. 
The net surplus under Extraordinary .Items arises from: 
(a) disposals of and dilution of interests in subsidiaries: 
lb) acquisition of minority interests in subsidiares; 
ic) sales of premises and trade investments. 

Earnings per. share are based upon profits after taxation 
and minority interests but before extraordinary items. 

and on the issued share capital of 69,110.349 shares. The 
'earnings per share for thei previous periods are based on 
61.077.510 shares being the weighted average number of 
shares in issue during the year ended 31st March 1976, 
adjusted for the discount in the price of the rights issue 
in March 1976. . ' “ * ‘ 


l&SU 2349* 

1,000 1.000 


Trad! ns profit 63.M0 51.743 

Rationalisation costs 7.128 3, 03$ 

Depreciation 12,736 11. 4M 

Net interest paid - 6.672 U424 

Investment income 274 240 

Sharp associates 1.009 1.053 

Pnrfh before tax „„ 39407 27432 

U.K. taxt 9.065 LEW 

Overseas tax ........... 3.676 2.714 

Deferred tax 7,892 9,339 

Associates tax 792 524 

Tax credits — - 550 438 

Total tax 20.785 13434 

Net profit 19,062 15.293 

Extraordinary credit* -. 642 691 

Minorities - — 8SS 796 

Attributable ... 18 . 81 6 23499 

Pensions reserve l.ooo 1.000 

Preference dividends ... 283 283 

Ordinary 8.007 7.2i/ 

Retained - 9,526 4.639 

•53 weeks. ♦ After £1,137,000 i £969.009 > 
double tax relief. 

Rationalisation costs are shown 
separately and not treated as an extra- 
ordinary Item. Dof. tax includes stock 
relief. The 1973 figures have been 
adjusted for comparison. 

All trading divisions contributed 
to improvement in the results 
other than agriculture where 
profits were similar to those of 
last year. Bakery profits improved 
in the second. half,' the directors 
state. 

The results of Wessex Finance, 
the motor hire purchase com- 

pany, were down following a 
planned curtailment of funds 

1 . In fkn YtlVelVlAPr 1*9 


The fallow net campuncs haw notified 
dates of Board mwUnjn to the Stock 
■Exchange. Such - meetings arc asuaCy 
held for the purpose of considt-nr-5 dKJ- 
dends, Official indications art not avail- 
able whether dividends concerned an 
interims or finals and the sub- divisions 
shown below are based mainly on ^ 
reart timetable. 

. TO-DAY 

Interims — Armltage Shanks. Era ham 
Millar. Ccnuvway Securities, Cliftro 
Investments. Frederick cooper. Den tend 
Stamp I nr. English Card Clotiduc. General 
Electric. LHC Imenuthnal, Lorrion and 
Liverpool Trust. 54. and G. Second Dual 
Trust PJDciugton ■ Bros- FroFiWsnPB 
Securities. Investment Trust Bos3t.ll Bros. 
< Paddington Victoria. Carpr. Wagon 
Industrial. Wamford Ijrresusoms. 4. w. 
Wassafl. - - 

Finals— Bridgewater Investment Trust, 
Caravans International, Duple Inter- 
n&uonaL Frederick W. Evan? Sanson 
Treat, Hazle woods (Proprietary). 

FUTURE DATES 

Interims— 

Cawoods . ^ Tec. 1* 

Great Universal Stores ... Dec. 9 

Guthrie Dec. 16 

Mooroate Investmeat Dec. 14 

SierUng Indnsrtes- ........ Dot 9 

Sterling Knitting Jan. 17 

UMgato ' ; Dee. 16 

Waoe Group Dec. 15 

Ward and G dMstone De<*. 14 

Weston -Evans _ Dec. 15 

Finals— . . * 

Bren man Beard .... Drc. 13 

Dobson Park Industries Dec. 14 

Greeoroar Properties Dec. 17 

Record Ridgway DM. 14 


the last full year was £1S0,69R 
The interim dividend is raised 
from M5p to l-3Mp net per 2ap 
share — last year’s final was 2 .31Sp. 

After tax" for the six months 
of £81,377 (£3«10) the net 

balance comes through at £03,077 
(£32.301). 


By Margaret Reid 


StonehiU 
looks to 
second half 


Of the total liabilities of £95.000, 
tax, national insurance and VAT. 
accounted for more than £SO.OOO. 
One or two parties had shown an 
interest- in acquiring the River- 
side Works, but Mr. Taylor 
(liquidator) suggested that for 
accountancy purposes ordinary 
creditors should write down the 
book debt to not more than 50p 
in the pound. 


Sharp fall 
at Chapman 
(Balham) 


The Board of Directors has resolved -to pay an interim 
dividend in respect of the year to 31st March 1977 of 7p per 
share (equivalent to 10.77p per share gross), to shareholders 
registered at close of business on 31st December 1976. The 
dividend will be paid on 31st January 1977. 

Joint Secretaries: 


made available' to the business in 
view of tiie general economic 
Situation. . 

The improvement in overall 
results was helped by a reduction 
in interest charges which occurred 
mainly in the first half, the 
directors add. 

■ Statement Page 21 
See Lex 


Scottish Tools 
wound up 




Dividend 

The quarterly dMfientf of 6U6 per 

Notice 

share of ISC Common Slock will be 
paid on December 15. 1976 lo the 

A 

stockholders of record on November 
30,1976. ' 


W. D. Frank, Secretary 

international 

2727 Allen Parkway 

Houston.Texas 7701 9 

Systems 
and , 

ISC is engaged in engineering. 

manufacturing, trading and financial 

Controls 

operations worldwide. ISC's principal 

Corporation 

markets are in the development ot 
energy, agricultural and forest 
resources, grain, food, chemical, 
petrochemical and pulp processing. 


Scottish Tools of Kflmarhock, 
which has a remaining workforce 
of 20. has been put into voluntary 
liquidation at meetings of share- 
holders and creditors. One of 
the subsidiaries. Precision Metal 
Fabrication - (Glasgow), which 
closed down last year, involved 
a loss of £50,000. Being subcon- 
tractors, the company suffered a 
shortage of work in the trade re- 
cession and was unable .to secure 
higher prices to offset inflation. 


ON SALES down from £3 Jim. to 
£3.04m^ pre-tax profit of envelope, 
etc, manufacturers. Chapman and 
Company (Balham), fell sharply 
from £670,767 to £163,738 in the 
half-year to September 25. 1976. 

Operating in a contracting 
market the company was unable 
to recover additional costs in its 
price structure. Consequently 
profit'- margins • were severely 
reduced. 

The most recent performance 
of the pound together with the 
low level of industrial activity m 
the U.K. suggests that no early 
improvement can be expected, the 
directors state. .. 

An unchanged interim dividend 
of 1.478p net- per 50 p . share is 
declared. Last year's total was 
3.924p from profits of £Llm. 

at weeks 
1975 I9m 

• r x ' 

$j|h inUM eroenne 

Trading ' profit 1SJ34 597431 

Interest receivable _ 48J&3 16431 

Interest payable . 9481 42.585 

Pre-tax profit 113,732 E70JS7 

Taxation ..... 79.004 322,089 


TURNOVER OF furniture manu- 
facturers. ■ SionehUI Holdings, in- 
creased from £fi.4m. for 30 weeks 
to £7.5m. for 32 weeks to Novem- 
ber 14, 1976, while pre-tax profit 
was down from £507,000 to 
£676.000. 

If the present level -of activity 
continues and margins are reason- 
ably maintained, profit for the 
year ought not to be greatly 
different from last year’s record 
£1,327.000. In this case the total 
dividend for the year » will be 
maintained at 8p per 25p Ordinary 
share, the directors state; An 
unchanged, interim, of 3p is 

declared. 

-Earnings per share for the six 
months were “.Tip (&21p). 

32 weHij 33 vrerire S3 wveks 
tt.Tr 1975 I9R-7F 
EWB ' £900 £000 

TtxrMW ..... 7JSU . MB UJBU. 

Trading profit 799 302 1.509 

Depredation . . 120 83 182 

Pre-tax profit 679 OBI US 

Tax 352-420 689 

Set profit 324 357 . BS1 

Dividends ' 1=8 ' 129 278 

Retained 1 S 3 281 335 

Turnover . increased in . real 
terms but margins were reduced 
doe to the workings of the Price 
Commission. This year the com- 
pany has faced large increases in 
the cost of raw materials caused 
partly by the weakness -of 
sterling, the directors state. 

However. the order book 

remains healthy and the new 
ranges will help maintain a high 
volume of output 
- The .current cash situation 
remains very satisfactory and 
there are still no borrowings. 


comment 


CHURCHBU^Sf-. 


ESTATES * f - 

Pre-tax profit of Qrorehbury 
Estates rose from £68JMI to 
£126,954 in the half year to 
September 39, 1976. Profit for 

■reiK . 


The major profits rise expected 
at Stoaehflr has not materialised 
in spite of increased production 
capacity: On a turnover rise of 
16 per - cent, the profits have 
dropped . by 17 per cent. The 
blame Is pot squarely on the Price 
Commission and StonehUl reckons 
that profits would have been at 
the £lm. mark were it not for the 
prices’ check. However, the short- 
fall could be made up in the rest 
of the year after two price rises 
totalling 10 per cent. — which 
should cover the increase in 
Imported costs. There Is also a 
similar price application being 
processed. Meanwhile, the ex- 
panded factory is on 85 per cent, 
capacity and the.U-S. export drive 
is. developing slowly. The main 
doubt with the shares at 87p on 
a 14} per cent yield is the 
possible effect of some cut-back in 
public expenditure. Already, the 
proportion of disposable incomes 
spent on home furniture has been 
falling for each of. the past three 
years. . With - an entrenched 
product line and flm. cash. Stone- 
hill may be. stronger than most 
to face the future,. but the overall 
trend is hot ' likely to be 
encouraging. *• • 


Edward Bates ' and vSoas . 
Holdings, the : troubled merchant 
banking group whose future is 

still being discussed with .the 
Bank , of England -and others,-; is . 
postponing the completion, of its 
accounts for the year to . March 
31. 1976, and. proposes to adjourq 
its annual meeting from Decent* • 
ber 29. '• • ' ; 

Shares of the group: wer^sw- . 
pended from quotation- on the 
Stock Exchange. cm May lSrund . 
the Bank of England Stepped in. 
along with First Arabian ; Cor- •' 
poration, a minority shareholder, 
with a standby loan facxlify-'tb . 
protect the depositor*. Deposits 
were some £67 m- mortrtifagtf half . 
placed by Arab lenders. 

At the same tlm& City accoun- 
tants Price ' -Waterhouse rVeve 
asked to advise and^ifl®ort 
on Bates, whose banking ^sub- 
sidiary is an authorised bafi^utd ■ 
their report was later eoasplftbed; 

The Bank’ of England^ which 
said In Nay. that it was j^thlks 
with Fu-st Arabian— a .fcom rany 
with Saudi Arabian shareholders 
which bolds 23 per cent.-fc.Baie* r 
— and a number of otke£ Arab 
interests, has been -tryhgt;.. fl>r ■’ 
months to wprk out a soMSop-to 
Bales' problems. It is httmtfed 
that the Bank, which is spedteJJy 
interested because the" -group 
includes an authorised bank: not 
only wants to get First Arabian 
to give further backing but aims 
to bring an established . Middle 
East bank into the situation as 
welL 

Latest indications are that 
some progress is being made but 
that nothing has as yet . been - 
decided. 

A statement yesterday said that 
the company's Board . and .. .its . 
financial advisers considered that 
the completion of the accounts 
of the group and the Edward 
Bates banking subsidiary Dust be 
deferred while discussions. on the 
future of the group were con- 
tinuing. 

Bates lost £15.2ro. In 1974-75, 
largely because of its disastrous 
investment in Welfare Insurance. 

It made a profit of £299.009 in the 
six months to September, " 1975, 
the last for which figures were 
given. But it is known that the 
croup has had major problems 
with property and shipping loans, 
against which substantial provi- 
sions are likely to be needed. 


I i 7? 


in profit 


Group pre-tax profitincreased by 
48% to £1,825,000. " r 


Group profitaftertax at £87G,0Q( 
rose-by41%- 

27% increase in Group Turnover, 

£57,872,000. 


Interim Dividend increased by 2£ 
following rights issue last 
1 .1 6 pence per share, payable^ 
27th January* 1 977. 3 


Retained earnings increased; by;, 

£564,000. . . 


Summary of Result; 


Half-Years to Ye 

30th September 31at 



1976 

1975 ■: 


£'000 

£*000 

Profit before 



taxation 

1,825 

1,232. * 

■ ~ " 


Profit after 
taxation 

870 

617 


Earnings per 
share 


share . 3.6p ‘ 2.7 p 

GroupTumwer 57,872 45.573 


J. Williams 
advances in 
second half 


i Har&roaves Group. BowcUffeHatt 
Bramham, Wat herby.W, Yorkshire 
CommorcfeHvohfcla distribution ; plantf 
£ contractings rid wrastadlspdsal ; affluar 


tmatraom ; fertilisers ; fusl oil and sc^df 
^ ^ inaoranoa icjuarry^ng ; tra uspon. shippjl 


IUMRfi«VESCMN» 


warahouslng. 


EMI expects furtfier progress 


SIR JOHN READ, the chairman 
of EML told a well-attended 
annual meeting yesterday that it 
was still expected that the group 
would show further progress in 
the current year. Last year annua] 
pre-tax profits amounted to a 
peak £53 .3 m., compared with 
£35m. in the previous 12 mouths. 

Sir John dealt, at some length 
with the controversy surrounding 
the pop group “ Sex Pistols " 
which signed a £40,000 two-year 
contract with EMI last October. 
He described, a television inter- 


FINANCE FOR INDUSTRY LTD. 

Six months unaudited consolidated results 


6 months to . year to 
September 30 . March 31 


view, in which members of the 
group used four letter words, as 
“disgraceful.” ' * 

Reading from a prepared state- 
ment, Sir John said that there was 
no excuse for the aggressive 
behaviour of members of the 
group. Shareholders were told: 
“Sex Pistols is the only ‘punk 
rock ' group that EMI Records 
currently has under direct record- 
ing contract and whether EMI does 
in fact release any more -of their 
records will have to be Very care- 
fully considered.” • ■ 

In response to a question. Sir 
John said it was a possibility that 
the contract with the Sex Pistols 
could be terminated but stressed 
that the recording company's ex- 
perience of working - with the 
group had been “ satisfactory.” 

Shareholders at the meeting 
voted in favour of a change in the 
Articles of EMI to enable the bor- 
rowing limits to be . increased. 
Under the old scale the limit was 
£165Jhn. It was proposed that the 
formula of one and a .half times 
the aggregate of share "capital, 
and share premium account, and 
in addition the revenue and 
reserves be adopted in line with 
more usual practice, thus raising 
the borrowing limit to.£265-3m. 

However, following representa- 


tions from the Preference share- 
holders, who have to sanction the 
proposals, it was decided to use a 
multiple of one and a quarter 
times share capital and reserves to 
raise the limit to £21 6m. 


After being down from £825,000 
to £251,000 at the interim stage; 
pre-tax profit of John \V0iiams 
of Cardiff expanded from £705j£80 
to £743,599 in the year to ^ah- 
tember 30, 1976. - :.- : 

The final dividend fc lifted -to 
l^Op net (L1175p) per 25p shire, 
making the total a maximum; per- 
mitted L97p (L7875p). 

The comparative profit' figure 
for 1974-75 is higher -wan reported 
last December because ^pro- 
vision for loss in respect fifiSthe 
Ghent Steel Center was no ] agger 
required following- the sthofUe 
investment at cost ' ^ *' \ 

Mr. Harold wnjtam£ the chafe 
man, states that all three arms 
of the company — steel service 
centres, foundry andfarchitectural 
products, traded profitably, . and 
net current assets, assets employed 
and earnings per/ share were all 
higher.- > ' / 

t - . 1978 1973 

V : £000 £000 

Soles 16.670 fi.KKO 

Interest .: — 370 409 

Pre-tax profit ...... 703 786 

Net - pro St r. 4. 361 336 

Dividend V..^ - 80 W 


:. : $ 5 ».ooo.ooo ; ws 


f;, » t r ; 


■ * .• ■ & : . \ ^ ? *.Vi 

Society Financicre 


ss»? 


poisr les TeIecommnnicat ; 




I^Pcctri^lqiie SLA. 


-j Goaranfeed Iloatmg RafeNotes 1! 

. wctmt&tioneHy -and irrevocably guaranteed as t 
payment of principal, pramam, if any, and initns 


STET 


See Men and Matters 


Transatlantic 
Market Trust 


SOGDETA FINANZIA3RIA TELEFONICA PERAZ 
a subsidiary of Istitutofpcr la Ricostrariohclndusbiale ( 


Receiver for 
Beeston Boiler 


AM OFFICIAL Receiver was 
yesterday called in to the Beeston 
Boiler Company. Shares in the 
parent company, Beeston Foundry 
Holdings, were suspended on 
Monday at 12p. 

*A statement released .by the. 
company, which employs 350 
workers, said that “the financial 
position is such, that trading 
cannot continue." It blamed the 
troubles on the withdrawal of 
support by the principal share- 
holder. 

A spokesman said, however, that 
recently.it had broken even and 
hoped the Receiver would treat 
the company as an " ongoing ” 
concern. Die spokesman added 
that the present economic situa- 
tion had also affected thfe position. 


Income for the six months to 
September 9, 1976, of Transatlantic 
Market Trust increased from 
£302,464 to £580.289, subject to 
expenditure of £370,902 (£219.701). 

Net income, before Jersey, in- 
come tax, was £209,387 (£83,763). 
After tax of £42,780 (£16,553), net 
income was £166.607 (£66,210). 

For the year 'to March . 11, 1976, 
net income, ' before tax, was 
£245,186. 


In accordance with the terms of the Guaranteed F 
Rate Notes 1984 Issued by Soctete Finanricre p 
Telecommunications et THectronique S.A. and j 
teed by STET - Societa Fraanziaria Tdefoni 

Azioni the rate of interest for the interest perio, 

7th. December, 1976 to 8th June, 1977, has been 

8%. “- 



BUSINESS SYSTEMS 


1976 

£000 


1975 

£ 000 . 


1976 

£000 


Group income before Interest and provisions 35,744(1) 26.131 60,757 


Outlook at Titaghur 


Interest on borrowings 
Provisions 


26,820 

4,705 


20,303 

2,610 


44^02 

9,083 


31,525 22^13 • 53,285 


Profit before tax 
Estimated tax 


41219 ■ 3,218 

2,531 (2 y 558 


7,472 

2,920 


Profitaftertax 
Minority interest 


1,688 

23 


2,660 

98 


4J552 

243 


Attributable net profit 


1,665 


2,562 4^09 


NOTES: 

1 After charging a special contribution-to staff pension fund of £1,000,000. 

2 Estimated tax includes £700,000 in respect of prior years. 


3 The principal subsidiaries of Rnance for Industry Ltd are Industrial and Commerdaf 
Finance Corporation Ltd. (ICFC) and Finance Corporation for Industry Ltd. (FC1). 


The mills of Titaghur Jute 
Factory Company have ‘"so far 
been able to continue lq opera- 
tion but only at a very heavy 
cost says Sir John Brown,- chafe 

man. 

Slocks since' June have con- 
tinued to rise and until they are 
■liquidated or at least substan- 
tially reduced it is impossible to 
look favourably on prospects, be 
adds. > . * " 

In the U.TL, the year has started 
reasonably well and SirjJohn-says 
he looks forward with a reason- 
able amount of confidence to satis- 
factory results. 

The 1976-77. jute cropy-promises 
to be more ..than pmple for 
requirements both in-India and 
other jute producing countries 
and .there is unlikely ,30 be any 
difficulty regarding the adequacy 
of raw material supplies even 
if all mills are able -^to return 
to capacliy working, . 

As' already reported, "pre-tax 
loss for the year to June 30, 1976, 
fell from £703,145 to £576,450. 

Although the first half-year’s 
results showed only a modest loss 
on the Indian operations, this 
was mainly due to the carry 
forward of what proved to be an 
over-provision for forward- con- 
tract losses as at June, 1975, with- 
out which that loss would have 
been more severe. Trading con- 
ditions in the second, half of the 
year gave no respite with the 
result that the loss on the Indian 
operations for the year as a whole 
amounted to £687,127. 

In contrast, operations in the 
UJC. continued to be profitable 
although certain departments 
experienced difficult trading- con- 
ditions. . 

With the. group companies 
which operate In India, but whose 


accounts are maintained in 
sterling having had fairly sub- 
stantial net current liabilities 
there at July Z, - 1975; the- revalua- 
tion of these balances in terms 
of the rate -of exchange ruling at 
June 30, 1976, resulted" in a con- 
siderable -loss, .which, has been 
met by a transfer from capital 
reserve. 

As frqm July 1, management 
and control of the Samnnggur 
mid Victoria subsidiaries have 
been transferred to Calcutta. 

Thomas Doff and Co. (India) 
holds . 33.8 - per cent of the 
Ordinary stock and 15.9 per cent, 
of : the 'Preference. Meeting, 
Dundee, on December 13, at noon. 

Chairman’s, statement Page 20 


The 68th Annual General Meeting of Kalamazoo Ltd. v, 
held on December 7th in Birmingham. 

The following are highlights from the Review of *- 
Ctiairrnan,:Mr. T. B. Morland: — 


Castings makes 
headway 


Malleable ironfoiinders. Castings 
reports that from turnover up 
from ■ £L44m. to £l_72m^ taxable 
profits .rose from £155,679 to 
£172^55 in the six .months to 
September 30, 1976. - , ’ 

The net interim dividend per 
I0p share Is . effectively held at 
0.375p. Last year’s total- was 
equivalent to L4825p. 

Tax for the first half takes 
£90,000 (£81,000)- leaving the net 
balance at £82,555 (£74,679). 


CONS. GOLD 


Consolidated Gold Fields has 
brought through the market for 
cancellation £486j09 of Tf per 
cent Unsecured Loan Stock 1999/ 
2004 and £979,325 of 8i per cent 
Unsecured Loan Stock 18SS/93. 


A very, creditable fight back by our Sales Force during the second- 
of the year,;combined with a much closer control of costs at all lev 
.enabled us to finish with;a profit of £2,132 r OOO— an increase of 1i 
We therefore propose ah increase in our dividend'of 1.0%— the ir, 
imum allowable. /' . 

Last year we broke new ground in presenting a form of infla ; 
accounting in which our fixed assets were depreciated to allow 
full replacement cost and this year we have continued to present 
account^ In the same form. Although we believe this gives us a ’ 
picture, -pur balance sheet;* es a result- shows close on 21 mil: 
pouhds as deferred taxation. In my view this has some bearing 
. the value off shareholders funds.- A large body of opinion with wf 
we agree, is arguing that In an ongoing business like ours, accou 
: -mg ‘for deferred taxation in this 4 way creates a theoretical liability 
. " bulk, of which will never be paid out to the Inland Revenue. 

-In common with others in our branch of industry, trading in 
traditional business at home and overseas, has not been easy i 
; are some department where our capacity exceeds the dema 
Aionethef^s we have maintained our long established principle? 
^hayrng no truck with running a busiriess on a hiring and firing ba 
- rbyer die last two rather difficult years the reduction in our numt 
• ; -ffflsj|eea achieved afrriosTentirely by 7 naturar wastage. " - - 

regard to the current year it is difficult to assess ^th eft 
" situab’oh ; business is steady, although yye see little of thi su 
• forward that politicians^promised. When it* comes we are equip* 
to meet the challenge, : ^ _ ■ 
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of asbestos 


"IT PAUL CHEESERiGHT 


it 


5 PROVINCIAL Government 

Quebec, elected last month, 
- v make a move to take control 
‘ the asbestos mining industry 
\he province within the nest 
years." Statements by the new 
ne Minister, . M. Ren6 
esque. and the Finance Mlnls- 
, M. Jacques Farizeau, said the 
' hr would depend on the cora- 
ion of detailed studies and 
possibilities of finance, 
uebec produces about SO per 
t. of Canada's asbestos, which 
of the chrysolite variety, 
ada itself is the premier 
: lucer in the western workl 
some 95 per cent, of its pro- 
. . tlon is exported. 

' ur Montreal correspondent 
arts that the provincial Govern- 
lt has refused to Rive further 
din of its plans, but that both, 
^vesque and M. Parizeau have 
i- liousiy avoided ihe use of the 
a "nationalisation.” 
tie local industry thinks that 
provincial Government's aim 
s not extend beyond '.gaining 
LroJ of the Ipading independent 
) iucer. Asbestos Corpora tkm, 
IJitirth is 54 per cent, controlled 
■k&J.S. group. General Dynamics, 
which has art annual fibre 
icily of 350.000 tons. Net 
Its last year were $14-2ni. 
3m.) or S5.01 a share, 
be largest producer in the pro- 
■e is Canadian Jnhns-Manville. 

. jbsMiary of a Denver group, 
eh has the western world's 
£ extensive asbestos deposit. 

- er companies in the Quebec 
jslry include Carey-Canadian 
the Turner and NewaH sub- 
ary, "Bell Asbestos. But our 
'espondent says that the pro- 
-ial Government, does not. 
eh any priority to. gaining 
trol - of them. . 
wo methods of gaining control 
Asbestos Corporation are pos- 
e, according to our corres- 
dent. The first is for the 
vincial Government to buy ihe 
era I- Dynamics holding, which 
vorth about 965m. (£3Sm.) at 
■enr market prices, following 
, easing in share values since 
election in mid -November. 

' he second would be for the 
vmcial mining agency. Sequent, 
participate in some fashion. 

. tiem was. in fact, established 
M. Llvesaue when he was 
ister of Natural Resources in 
mid-1960s. Even at that time 
Levesque was concerned to 
. ig the asbestos industry under 
-.jcr public control, arguing that 


natural resources -belonged to the 

people. 

The provincial asbestos industry 
is now building, up. production 
after a scries of disasters and 
strikes in 1874*73- curtailed, output. 
Consumption -"has been little 
affected by recession.and Asbestos 
Corporation predicts that there 
will be an international shortage of 
supplies for about ten years. 


iron ore per year and announced 
that it would be spending 
SA25Qm. f£U> 2 m.) on the expan- 
sion. - ■ . - 

See Page 24 


November’s 
tin outputs 


Arco’s $50M. 
uranium sale 


AMERICA'S Atlantic Richfield 
(ARCO) no longer "holds a ny 
uranium producing properties fol- 
lowing the completion now 
reported of ihe sale 'for $50m. 
(£30m.) of -its. half; share in 
uranium producing mmes and a 
plant in the Clay West: area of 
Live Oak County. rn-Soutb Texas.' 

The safe was made in- two equal 
shares to . United... States' -Steel 
Corporation and NM Uranium, 
each of which previously .-held a 
25 per cent interest in the pro- 
perties and plant. - 

It was announced on November 
1 that Atlantic RJchfletd had 
agreed to sell its share: to U.S. 
Steel, but NM Uranium subse- 
quently elected to exercise its 
right to acquire an equal portion 
with .U.S. Steel, a spokesman said. 

The plant, which began operat- 
ing on the properties in- Aprii, 
1975. has an annual design. pro- 
duction capacity of .250,009 lbs 
of uranium oxide'- -.which is 
developed ultimately into fuel for 
nuclear electric power generating 
plants. - • 

. Atlantic Ricvbfleld. .Ttfbtah has 
been operator of ' the "'facility, 
agreed to continue functioning as 
operator until either Steel or 
NM Uranium can be phased into 
that role. This is expected by 
mld-1977. 


IN THE November tin concentrate 
outputs reported by the mines 
in the London Tin group, that of 
Malayan shows fa further increase, 
and brings the mine's total for 
the past five months of the cur- 
rent financial' year to 1297 tonnes 
compared with 3,006 tonnes in 
the same period Of 1975. Southern 
Malayan is still lagging with 3 
five-month total of 069 .tonne® 
against 1.045 tonnes. 

Berjoqtai has brought its seven- 
month total t«v 2,522 tonnes against 
2212 tonnes, but Southern Klnta’s 
eight-month total amounts to onlyj 
014 tonnes against 1,368 tonnes a 
year ago. A setback -In the past 
month's production at Lower 
Perak is explained by the fact 
that the dredge was shut down 
from November 16 for approxi- 
mately two months in order that 
major repairs can be carried out. 

Latest output figures for the 

group of Malaysian-operating 
mines are compared below. 

flov. Ort. Sept. 

Tonnes Tonnes Toopes 
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Kainoming 
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JFB 



will show 


“ Dri a acre site fit ' a 
factory, .warehouse and office 
accommodation ol about 109,000 
square feet and a price of £750.000 
for the freehold hay been agreed. 

The acquisition will enable the 
company to centralise its west 
London operations Into a single 
site. The consideration will be 
financed from existing resources. 


material increase 


HAY’S WHARF £2.4M. 
S ALE TO TDG 


Johnson . and Firth Brown, 
whose bid for fellow Sheffield 
steel group Dunford and Elliott 
was given clearance by the Take 
Over Panel on Monday night, has 
swiftly Issued its formal offer 
document which contains a fore- 
cast of pre-tax profits of £4.5m. 
for the first six months of the 
year and talks of “a material in- 
crease " for the Hill year. 

During last week’s Court pro- 
ceedings, which ended in JFB's 
appeal being upheld against an 
inj unction sought by Dnnford to 
prevent' the hid progressing, it 
emerged -that JFB was expecting 
pre-tax profits for the year of 
around £10m. 

CC 

Tn. a letter to Dunford share- 
holders accompanying the docu- 
ment. air. J. M. Clay, tbe JFB 
chairman, argues that the bid — 
which values each Dunford share 
at just over 35p with JFB dosing 
at 44p (up 3p) yesterday— is 
virtually double the pre-bid price 
on the stock market. He further 
argues' that on the basis of the 
terms of the offer Dunford share- 
holders would receive a dividend 
of 4.7D8P per share, against 
0.7692p from- Dunford. 

“ Hie amalgamation of JFB. and 
Dunford will create one- of the 
largest independent special steel 
groups in Europe with a capital 
structure and profit potential 
suffitieot to ensure a continuing 
programme of investment, 
modernisation and development.” 
Of Punford’s plans to raise £3m. 
by rights issue. Mr. Clay says 
that the Board of JFB does not 
believe that this will be enough 
new equity capital to solve Dun- 
ford’s “ fundamental financial 


problems or to permit a con- 
tinuing- investment programme in 
new plant and equipment 'on the 
scale which JFB believes to be 
necessary.” 


. .JFB- says that it plans to 
develop ana expand the Dunford 
business and that prospects of 
employees in the merged group 
would be enhanced. 


A' sphited reply to the bid, 
which closes on January 5. ' can 
almost certainly be expected to- 
day. Jt would seem that most of 
the legal argument is now over 
and that financial arguments, in 
the form of profits forecasts and 
statements on current tr ading , 
will be used to counter" JFB’s 
claims. The official rejection 
document, which will be Issued 
through Dunford's financial 
advisers. Morgan Grenfell, is 
expected next week. Also dur- 
ing last week's court proceedings 
it was sa'd that trading profits 
of Dunford /nr the 1B76-77 finan- 
cial year were being internally 
projected at around £9m. 


Eternit and Comptoir Tuilier du 
Nord both with 25 per cent- No 
cash is changing hands in the 
deal. 

The Marley interests have pro- 
duced losses of over £lm. in the 
past two financial years. The 
deficit is expected to be elimi- 
nated next year. The combined 

total turnover of the new groups 
will be around Fra. 90m. (just 
under 


TURNER & NEW ALL 
IN NIGERIA 

Turner and NewaH has formed 
Turner Engineering Products 
(Nigeria) to manufacture and 
-market a range of brake linings, 
disc brake pads and gaskets for 
motor vehicles in Nigeria. 

The T and X holding in the 
equity will be 60 per cent., the 
remaining 40 per cent, being held 
by Nigerian interests. 


United Kingdom Cold Storage, 
a wholly-owned subsidiary of The 
Proprietors of Hay’s Wharf, has 
sold as going concerns five cold 
stores 10 various subsidiaries of 
Transport Development Group. 
The deal, worth ETSTra., has been 
effected by Hay's Wharf in order 
to reduce Its borrowings. 

The five stores had a book 
value at September 30. 1976, of 
£3 .23m. and an historical cost of 
£2. 17m. Net profits generated by 
the stores in the past financial 
year amounted to £129.000. United 
Kingdom Cold Storage will con- 
tinue to own and operate its 
stores in South London and at 
Dagenham. 


unigate 

Unigate, through its Scot 
Bowyers subsidiary, has agreed 
with Generate Aliment aire to 
acquire the remaining 50 per rent, 
of the French manufactured meat 
products company. Lhuissicr. 
which also owns Bordeau Chesnci. 


MARLEY MERGES 
FRENCH COMPANY 


Marley is to merge its loss- 
making concrete tile business in 
France with those of Betopan, a 
French company jointly- owned by 
Eternit and Le Comptoir Tuilier 
du Nord. 

Under the terms of the deal 
the assets of Betopan will go to 
Marley SA. Marley's wholly-owped 
French subsidiary, in return for 
50 per' cent of the shares. Thus, 
when ! completed, Marley will 
retain a 50 per cent stake in the 
new company — to be called 
Tulle ries Marley Betopan — with 


GRINDLAYS SALE 

Grindlays Bank. London, has 
now sold its 40 per cent stake in 
Kenya Commercial Bank to the 
Government of Kenya. Grindlays 
retains its 60 per cent, interest in 
Grindlays Bank International 
(Kenya) in partnership with the 
Government of Kenya which owns 
40 per cent of the shares. The 
business of Grindlays Bank Inter- 
national (Kenya) is not affected in 
any way fay the sale of the shares 
in Kenya Commercial Bank. 


WOLF TOOLS 

Wolf Electric Tools (Holdings) 
is acquiring the factory complex' 
in BrumwiH Road, previously 
occupied by Kiwi, and adjacent 
to Pioneer Works. 


METAL BOX 
SINGAPORE 

Metal Box Singapore is acquir- 
ing all tbe fixed assets and out- 
standing contracts from Secure 
Pte^ a wholly-owned subsidiary 
of City Developments, for 32.7m. 
cash (around £660,000). 

It « the intention of Metal Box 
Singapore to incorporate a sub- 
sidiary, Secure Singapore Ptc. 
with an initial paid-up capital of 
S2.7m., to take over the Secure 
-assets and business. City Develop- 
ments will take a 20 per cent 
interest In the new company. 

The acquisition will enable 
Metal Box to enter ihe field of 
security printing rn Singapore. 

For the year ended March 31. 
1975, Secure incurred a trading 
loss before rax of, 8290.000. 



profit 

£278,000 


TURNOVER for the year to March: 
31. 1976. of Bank Bridge Group' 
decreased from £14.3 lm. to 
£1 i.92m. Pre-tax profit was 
£278,000. against a loss of £163,000.. 

There Is no dividend, compared 
with 0.2p net per 5p share' 
( interim only). 


Turnover ... . 

Losses co. and subs 
Sbarc arsomw 
Share subs. Droits* . 

Exi-eDtionai Jossr . .. 

Pre-tax profit . . . 

Taxation 

Extraordinary debits 
Loss for year . 

' Profit- t I-osT lows aiirlbmsblc »' 
minorities. ; snare iV-allns. ; Loss. 
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Warnford 


midway 

advance 


REVENUE before tax or Warn- 
ford Investments improved from 
£671.185 to ft , 0.362 in the six 
months to .tunc 24. 197fi. The 
figure in the year 1075-76 was 
£1.4m. 


Earnings per share are 3.SSp 
(3.33p I and the net interim divi- 
dend is a maximum permitted 
2,.0fllSp < l.S56p ). Last year’s final 
was 2.7p. 


Six mnnih-. 


ISIS 


Tarnnvw 

Groan rcreniu* .. . 
A^aciaic* 1 revenue 
Revenue before tax 

Taxation 

MJnorlili-s 
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CRANE'S SCREW 

Armstrong Equipment has 
received acceptances of over 90 
per cent, for its offer (Or Crane's 
Screw (Holdings). The offer for 
the Ordinary remains open. 


HAMERSLEY TO 
RAISE $80m. . 


In the first stage of a plan to 
finance the expansions! produc- 
tion for t he -Japanese- tear ket. the 
Rio Thito-Zinc group’*-. Western 
Australian iron : ore. --producer. 
Hamers ley, is venturing on to the 
international capital markets to 
raise SSOm. ( 148.2m.}, ■ 

In September, Hamer&ey won 
contracts to supply Japanese steel 
mills with an extra 6m. tons or 




The Scottish Metropolitan 
Property Company Limited 


Increase in Group Profits to Continue 


Mein points from the Report for the year ovkJ 15th Juxusi. 1976, \ 
aad the Statement by the Qmirmen. Sfri I. A ;■ Walton, C. BlE.. - L : 
OSU^JJ'..ULb. {Glas.*mlSlrathX UotCFJI.C^.S- (Gins.). 


* Policy Is to achieve growth in earnings. 


* NetrevcnueirompropertiesincreasediVom 
£2,196,971 to £2,426,48J. 


* Profit before taxation, exceptional and extraordinary 
items increased from £820, 06S to £918,78 1. 


# T otal dividend for the year of t,74p f 1 ,58p • 
equivalent) per share amounting to £471,963 
(£429,057). .... * 


* Dividend for year to.lfth August, 1977, will be 
maximum permitted. 


* Income from present portfolio will increase annually 
from rent review's to reach a figure in excess of £4. 5m 
by the mid 1980s. 


V. 


AUSTRALIAN BAN 
ON EVIDENCE IN 
URANIUM SUIT 

The Australian Government has 
published in its official gazette a 
list of 17 uranium company and 
Atomic Energy Commission off! 
cials who are ordered not to give 
evidence in U.S. anti-trust cases 
America's We&tingboose Elec- 
tric Corporation named the 17 
me in a letter of request to the 
men in a letter of request to the 
asking that they be required to 
testify at Westlnghouse's anti 
trust suits against a number of 
uranium firms for alleged price 
fixing. 

The orders were made under 
recent legislation rushed through 
Parliament to block the Wetting 
house request 


MINING BRIEFS 


RAHMAN HYDRAULIC— Ttc 00(914 
lor Koran btr. <s tonnes (October 43 
loimci#. 

GEEVOR TIN— November. 9.TDT wooes 
or. 1 treilrtt produced 82 tonnes Black 
Tm <63 per com. Sn> IndAdlnx * tonnes 
■I * | w snhte concentrates. (October ompoi 
SO' iwiaeo. ' . . 


Electrolytic Zinc— 
.Rbtlofl Works 

Zinc ... . ' 

West Coast Mines 
Ort- 1 real Ml 
l>*mi concenraic ... 
Zinc eonermnire . 
Copper conwnlraitc 


Ftrarwte.eaPHj 
Nov. IT Oct. 20 
'tonnes* 
l tonnes' 


4 13.573 15.149 


47.W0 • 48.637 

*18 1.879 

7JW4 9.14S 

1.920 2.413 


MAIDENHEAD INV. 

Maidenhead Investments (Hold 
tags) win be advised by Stager 
and • FriedJander in connection 
with tjie offer of 29p cash 
announced by the Generate Ocd- 
dyntale Group for the 2,220,836 
Ordinary- shares (2132 per cent! 
of Maidenhead not owned by 
Argyle Securities. 

- Mr. A. W. Jordan, a director 
of Maidenhead, has. agreed to 
accept the offer in respect of the 
570.726' Maidenhead Ordinary 
shares owned by him. 


‘W’ Ribbons 
more than doubles 



‘W’ Ribbons Holdings Limited -manufacturers of cargo 
handling devices, motor car safety belt$ anid a wide range 
of industrial webbings 


Results for the year to 30 June 
(£*000) 1976 1975 


■Hod, 


Turnover 

14,821 

4,654 

Profit before Tax . 

910 

429 

Profit after Tax 

447 

2U- 

Dividend per sharp 

2.01 06p 

1.87p 

Earnings per share - 

5.52p 

5.69p 


The Group has TiacLa successful "year in 
terms of profits, turnover 'and increase 
in its market penetration.; K 1 • - 

We have now acquired full. . 

operational control of Liv Hansa, one of 
Germany's largest seat belt “ 
manufacture rs^nd iticonsolidation, : 
to a large extent, explains our higher 
Group turnover. It also manufactures 
our Lolift flexible container and Safeic 
cargoslings which, together, now - ' 
represent a significant part of its 
entire output. 

DirectexportsbyourUK 
companies during the year rose from' ■; 
£.1 ,5m to £2:1 m which represents 30% . 
of reTevannumoyer and were mainly 

- oriented to Common Market countries.. : 

- 4- We believe that, with ourteam. , 
oiirtalehisiodourrangeof products,; . 
WBWiii be abta.tp maintain our growth 
iniha future.' 


flexible, semtbulk 
containeis-A; 

World -wijlo sales of our Lolifc 
patented 1 tonhecoritainers have 
considerably expanded during the 
year. The c ontainers are suitable for 
carrying any fofm ofpowdered or 
granular product safely, economically’ 
and cleanly.- . 7 : 

. They save; f 

the user two 
precious com-3 
. modifies— ^ 
time and 
money. 



WRibbons Holdings Limited 



may tMt obtained from the Secretary at T2 Commerce Way. 
. Parley Way, Croydon. Surrey CR94HH. . 



ecurities firm 



1 . The leading firm 
should offer 
direct access to primary 
money markets on a 
worldwide basis. 


Merrill Lynch Government 
Securities deals with thou- 
sands of companies and institu- 
tions throughout the world. 
Not just those in or near major 
financial centers; 



2. The leading firm 
shouldn’t settle for anything 
less than full-time research. 


Merrill Lynch Government Securities 
has a staff of professionals whose only 
job is to study the government securi- 
ties market and the many factors that 
affect it- 

The staff prepaid two authorita- 
tive analyses: a Daily Momy Market 
Comment, unique in the industry, and 
a Weekly Government Serf lilies Bul- 
letin which includes 20 tables showing 
135 'separate economic and financial 
indicators. 



3. The leading firm 
shouldn’t blink 
at mammoth trades or 
wince at small ones. 


In a recent month. Merrill 
Lynch Government Securities 
handled trades as bigas S400 mil- 
lion and as small as $1,000. 


4. The leading firm 
should make firm bids in 
good markets and bad. 


In a month that included a good 
market (April. 1976 1. Mem'll L.meh 
Government Securities had an 
average daily volume of 31.-3 billion. 
Even when things got tough (May. 
1970), the figure was still impres- 
sive— SI— billion. 


“ \ 


MLGSI S Total Deliveries vs. Own Palls. 1975 
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5. The leading firm 
should have a first-class 
clearing operation. 


At Merrill Lynch Government 
Securities, the approach is to avoid 
problems, rather than trying to 
solve them after something goes 
wrong. 

Result: In 197-5 less than 1 per- 
cent of the firm's trades failed, 
because of its own late payment or 
late delivery. 



r 

The leading fh-m should do all these tilings. Not just a few. This firm does. 

MeniU liynch Government Securities Inc. 


Merrill Lynch Government Securities Inc., Merrill Lynch International & Co.. t 

Merrill Lynch Pierce Fenner & Smith Inc. & Merrill Lynch International Bank Ltd. 
are members of the Merrill Lynch & Co., Inc. group of companies. 

Branches and subsidiaries and affiliates in Abu Dhabi, Amsterdam, Athens, Bahrain, Barcelona, Brussels, 

Buenos Aires, Cannes. Caracas, Du bai. Dusseldorf, Frankfurt, Geneva. Hamburg. Hong Kong, Kuwait, London. Lugano, Madrid, 
Manila, Milan, Panama City, Paris, Roma Sao Paulo, Seoul, Singapore, Sydney, Taipei, Tokyo. Vienna, Zurich* 

Joint venture in Tehran - I ran Financial Sen-ices Co, 
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Kockums will build tanker German banks review 

to ward off yard closure 


for Petrol 
Ljubljana 


against the trt 


- JOHANNESBURG, 


J , I 8Y ADRIAN DICKS BOSS December 7. , . fiY . RlWARD r*W • . • - JOHASNEsiuM. 

BY WI1MAM nuLLFORCE STOCKHOLM, Dec. 7. {SATISFACTORY profits, if lower while, reported- an increase in j Slav oil group^i Is borrowing- BT ^ _ ‘ ... „ A , lF „_ r ^ 

BY william dullforce some cases than those of 1975, demand for short-term loans dor- $6Qm. in Ute Euromarket to toXGAAT CROC?., one of the However, at ft 

KOCKUMS, the last of the major delivery in the second Quarter of Malraoil. LaJJW i^fLSLT^S’ I are reported for the first 10 ing the first 10 months, but, finance the . coMlnicUon and-. ' dsYC rifled cf the sugar j*jre jjg .this 


credits. 


• own account’s 133.000 cubic finance yet another tanker on its year. - . ! Gorman bankme community — The bank's balance sheet total t Lead manager for the loan the sucar sector,' and appears »«*»■ ”uring rvo«p 

*. metre LNG tanker as an altems- own account but if the respite The Swedish Minister of Indus-; n0 “ them provides' increased by over DM2.3bn. toj which was slimed in LohBetv be aiming lor a big -u£t m ats owners of I^A-conw 

tive to closing down. The com- thus gained did not bring new try, Mr. Nils As Jang, announced ; detaUed fi g[ireg . of 1ts earnings DM3L Ion., during the first lfr| yesterday is Bankers Trust ijtfvidends in the current year, erenn 

. panv will finance 30 per cenL of orders from owners, the com* Ust month that the Government. per f orrnan Jr e months, while the group balance' international. >Y he interim payment for J* wrthin 

- the over Kr.SOOm. f£#1.5m.> cost pany's resources would be was allocating Kr^bn. in i support ; Baverische Hyootheken— Und sheet total rose by DAIfi.5ba to { The five-year Sarocredjrj s £ months to September 30 has used th«r options 

■ itself, the remainder being Exhausted . r S ratahyuto. tSSST share- DfflMbn. „ ' _ . | carries ***«» at U per -£L ^rui**d irm *5.5 

• covered bv State-Guaranteed Kockums have received no new with the exception of Kockums. I holdere that the balance sheet .Berliner Handeis-Lnd Frank- above the six-month- -Llhor ; , n d the Board forecasts whlilMK*. the. issue 

credits. ‘ “ orders for two years. In April it has had to take a controlling i lolal during tbe period ^ by furter Bank reported an essea-. rate (London interbank . j t h a t the final for the current year share 

. the order book comprised ten raierest • ; som e 9 per cent to a new' level tiaily unchanged, balance sheet! offered rate). Ln be not less than the prevt- 12 -Jm. shs»f .This % 

• The decision was taken vest er- tanker3 of 355.000 dwt and four The Swedish scheme u " d f5 of DM32.9biL Ontetanding loans total of DMSJHin. during the first | The loan tan been provided K 14 5 cents. Thus a total far earnmyt per Shareft-> \ % 

dav at a Board meeting after r * v the Cirorii-zh nnvv— which rhe vards are able to build: r- «*uu. .uuBiaaui .. ■,« — -u**,- n«u> insn- hn«.; u...r ..j i 0 - 55 * i. <■« mnnths-fcii •. h 




‘‘‘.“""V WJ — „ Siumpeu xvi.daiu. total outstanding bv greater puo lie sector narrow- j 

Obviously nobody wants to after a 19 per cent, fall in sales only solution to the shipbuilding 1 10 Si « * 

close down as Ions as there is t0 Kr.S60m.. currency losses of crisis. The Swedes retort that ! tn^savtaS * denosits « rf There was a narrowing in 

any economic possibility of con- Kr.aom. and increased borrowing, the building for stock does not ■ depos « spreads, the BHF-l 

tinuing. be said. The new LXG tanker will go lo affect plans to cut Capacity hr gg?5- bank L ted x5 Bank reported/but thi was offset! 

The new LNG tanker is due for Kockums own shipping company. 30 per cent, and possibly more. } jqo rt gag e business however, lav by satisfactory results from the! 

— — a fun 13 per cent, below that commercial financing side and i 

a ,,i [re - ! during the same period of 1975. from the hank’s securities busi-j 

AMERICAN COMPANIES Bayerische Vereinsbank- mean- ness. j 


by 21 International banks: and tbe vear of at least 23.5 cents is six raontns icii .irp •, 
the management , ..In--, in prospect against 20 cents last to 25 cont< thougiva 

dudes Lloyds Bank Interna- time and the sBfiWs 29S cents points out, had .tfc# 

tiodal and Midland Bank. -as ' u C on a prospective yield oF 10. shares Tanked :a*-y* 

well as ATgemeee Bank N^ter- ne T cent.— which, is the first time year aw. the mt* 

land, Banquc National . de thev have been on a realistic would then ■ havo. M 

Tpflrifi. Chase Manhattan: basis for some years. • I*TA declares om 


Paris, ■ Chase Manhattan; I yield basis for some years.;- . LTA declares 0 
. .* 1 Tongaat's low yield, however, year and pain 1^ 

TV/rror 1 in in relation to other sugar cum- year out uf fuUy-dm 

lVULUv^ III IVldiiO. .panics has reflected ihe fact that of 40 cents. There? 

J j Aaalo- Americuu group companies elite with the late# 

IS wound UD ' ‘have been substantial buyers of what dividend e» 
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! have been substantial buyers of what dividend can 


Investment plans at Bethlehem i EUROBONDS 

NEW YORK. Dec. 7. pellet plant at Hibbing. Minne- S2bn.. a gain of 6.1 per cent, on ; HotTIPr^lPV ISSUC 

uTHLEHEM STEEL Corpora- sota. Bethlehem Steel holds . in- the previous year. Dividends of ! AAttUlVI J m. 


■* the stock and are now the big- in the current yefcit 

SL- laesi holders with a -US i>er cem._.says that “it to «K 


Xl^-SSSSS^iSS Thc'MaJor ConstrucUnn Group reMitis for the 12: 
1969 bv- Midland Bank^Sdamei LT a. which handles the bulk Ing March 21. 1677 


J- - m, O,.*, j. BuV I 'Ll 1 .1. »> II 1 til uiiiuiva W5 mil® >*>►. --■« 

Montagu. Pie Mandan! Ba n k ■ . nf . he eivt j ewsineoring w»rk lar to thnfio 
and Bank Og Valletta to carry 1, . h rahnra Raas.-. uroloet in flnancial yeai 


NEW YORK. Dec. 7. pellet plant at Hibbing. Minne- S2bn.. a gain of 6.1 per cent, on 
BETHLEHEM STEEL Corpora- sota. Bethlehem Steel holds. In- the previous year. Dividends of 
lion intends to continue to teresis in operating properties 80 cents « Canadian) were .paid, 
modernise and expand its faciii- which are estimated to contain Moves were made last year to 


and Bank IV » carry 1 fnr rhr cabora Bassa project in financial year." I a 

out offshore ope rati oas ts. 1 atoiambinue. and which is owned points out that The v 
being ®P* { as to about 65 per rent hy Anglo- on hand is higher 


BY TONY HAWKINS 


Griraa writ«s f romr nuura- j Amt ,ri C an group companies, hns ago. nt R234m. aga 
According to the ba^v> latest T announ p P ^ a useful rise in pro- consisting of ftllfirc 
balance sheet pubiKiiM tii ! tax proflts from R4.lm. tn R4.fim. coring and bulldim 
May, lossc^or the year amomv j wbic h reads, ^-ell against The inch tsi rial tsert build 
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U.S. $40,000,000 8% Guaranteed Notes due 1982 

Issue Price 100^ per cent, less accrued interest 

U.S. $30,000,000 8V4% Guaranteed Bonds due 1985 

Issue Price 100 per cent, less accrued interest 

Unconditionally guaranteed as to payments of principal, premium , if. any, and interest by 

the Swedish National Debt Office on behalf ofthe 

Kingdom of Sweden 




mm 


V : ii jy: , - : 


The following have agreed to subscribe or procure subscribers for the Notes and Bonds 

Orion Bank Limited 

Credit Suisse White Weld Limited 

PKbanken 

Skandinaviska Enskilda Ba il ken 

Svenska Handelsbanken - 

Union Bank of Switzerland (Securities) Limited 
Westdeutsche Landesbank Girozentrale - 


The Notes and Bonds of U.S. S 1.000 each: constituting the above issue have been admitted ito the 
Official List of The Stock Exchange in London. Interest is payable annually in arrears on January 
15, the first such payment being due on January 16, 1 978. . 


Particulars of the Notes and Bonds arc available from Ext el Statistical Services Ltd., and. nthy be 
obtained during normal business hours on any weekday (Saturdays excepted) up to and Including 
December 22, 1976, from 


Orion Bank Limited 
1 London Wall, 
London, EC&Y 5JN 


Cazenove & Co. 
ia Tokcnhouse Yard, 
London, ECaR 7 AN 


. December 8,1975 
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Austrian motor industry 
in two new car ventures 


1Y PAUL UENDYAI 

J MAJOR projects Involving 
ten partners are. likely to 
'■a new impulse to the Aus- 
i motor industry. The first 
ect involves a joint venture 

■cen tbe Austrian Steyr- 
nler*Puch company, and the 
t German Daimler-Benz, pro* 
■r of the Mercedes cars, 
ic second and more contro- 
ial plan envisages the 
ching of a new medium-sized 
rrlan car, perhaps to be 
id “ Austro-Porecbe.” 


Steyr and the German concern 
signed in 1973 a basie agreement 
about preparing -the production 
of a cross-country Vehicle. It has 
now been announced that the 
preparations have . reached the 
stage at which the setting up of 
a joint company can be expected 
towards the end of this year. 

The new company would have 
a paid-up capital of Sch.I40m. 
(about £5m.). put up in equal 
proportion by the two partners. 

Production should begin to- 


/W and MAN set 
heir sales target 


ir GUY HAWTIN . 


FRANKFUBT, Dec. 7. 




-KSWAGEN and Uaschinen-/for the market lit 1877 is' 46.000 
Ik Augsburg Nuernberg and it seems likely that it will 
N) hope to sell an annual have ho great problems in aehiev- 
K) of their planned six to ing the figure. Despite the fact 
-tonne commercial vehicle that their prices are 'way above 
e when they start production those of Detroit top. line pro- 
te end of 1979. At least half ducts, the Mercedes _ marque 
expected to go for export. ' remains highly popular:. "•*" 

! en so they are aiming for North America accounts for 
zcablc chunk of the-- West some 12 per cent. of\ Daimler 
nan home market, which this Benz motor-car sales. However, 
will absorb about 20,000 it contributes some 46 per. cent, 
cles in this class. Both of all sales in the Expensive 
ps will manufacture com- eight-cylinder engine., class and 
;Dts for the new range, but. bo less than 67 per cenjp of the 
site of the assembly plant group's sales in the eigbteylinder 
not yet been chosen. sports car class — a fascinating 

IC Financial Daily Handels- statistic in view of the U.S. 
. to-day reports that the blanket speed limit of 55jnph. • 
ent thinking by both groups- Some 60 per cent, of . Daimler's 
o site the plant in North deliveries to the North American 
rt any. Preparatory work market are " small - models " — 
he project, however, will not suc h as the 230. 280E, 24QD and 
■oinpleted until about 1977. 300D. Demand for diesel - models 

-cording to Handelsblatt, alone accounts for htflf.-of total 
vehicles will be priced American sales. 

ecn DM20.000 and DM25,000 . — ?— ; - - 

125 and £6,2S11. This will T^aai-p ennnfc <wvef 
the operation an initial ueere . coun * s 99^V ’ 

- >ver of some DM350m. DEERE and Co- said tbe United 
nO a year. Auto Workers strike at its TJ-S. 

aimlcr Benz is hoping that farm and industrial ' equipment 
year will see a substantial plants resulted in lower earnings 
in its exports to North for the fonrtb quarter- ended 
rica. This year, serious October 31. and will reduce 
age of supply is expected the total production originally 
it the group's sales in the scheduled for the fiscal first qu<u- 
from 45,000 vehicles to only ter 1977, reports Reuter from 
o. Illinois. The strike Was -settled 

o Daimler Benz sales target on November 9. . — " .. 


VIENNA,. December 7- 

wards the end of 1977; with an 
initial target of 10,000 cross- 
country vehicles per annum. 
Initial investment costs are pnt 
at Sch.500ro. Tbe vehicle would 
primarily - be manufactured in 
the Steyr at Graz. 

Optimistic estimates put the 
final capacity at 30,000 units 
annually, in view of sales possi- 
bilities not only in Europe but 
in Africa and the Middle East 
Steyr is already engaged in 
major co-operation ventures 
with the Polish State motor cor- 
poration, Polmot, concerning the 
production of heavy lorries -in 
Poland, and is also involved in 
the erection of a lorry and 
tractor- plant in Greece. 

Tbe second Austrian motor - 
project is 'more ambitious but 
also more controversial. The 
idea of launching a car manu- 
facturing operation in Austria 
relying on its. own resources was 
put forward some time ago by 
Dr. Franz deist, director-general 
of OlAG, the holding company 
for the nationalised industry:. 

A feasibility study at a cost 
of Seb-3m. is now being drawn 
up by the German Porsche AG, 
and it is expected to be com- 
pleted by next February 1 . 

The project is regarded by its 
supporters as an essential instru- 
ment to help -the nationalised 
iron and steel industry, which 
exports about 60 per cent, of its 
output and is faced with long- 
term sales difficulties. 

In the -opinion of Dr. GeisL 
structural changes and new de- 
partures ore necessary if this 
crucial branch is to survive. • 
Furthermore, . Austria is an 
important market for foreign - 
car producers. This year so far 
new registrations for cars and 
delivery vans were up by 17 per 
cent to 170.000 units. Last year 
the imports of 191.000 units cost 
Austria Sch.9.5bn. 

In view of the growing trade 
deficit, the plan to produce an 
Austrian car— possibly 50,000 
units per annum— has become a 
matter for intense speculation. 
In contrast to Dr. Geist, experts 
in the industry, however, have! 
expressed strong doubts about 
the viability of this project. * 


Electrobel 
sees better 
first half 

BRUSSELS, Dec. 7. 
COMPA-GN1E GENERALEI 
d’Entreprises . Electriques etj 
Industrielles SA (Electrobel) 
expects profits in the six months 
to end-December to be slightly 
up on the comparable period 
last year, but is more -concerned 
about the* second half of. tbe 
financial year ending June 30 
next, chairman Yves Boer told 
Reuters after the ' annual meet- 
ing. 

He said if the Belgian 
economy remains Sat the group 
will probably see higher profits 
for the year as a whole, but 
noted that Belgian industry is 
once again in a trough. 

M. Boel said that the group 
could have paid a slightly 
higher dividend ■ for 1975/76 if 
there had not been a dividend 
freeze. 

He declined to comment on 
dividend - prospects for - the 
current year. 

Figures released during tbe 
meeting show that the group's 
portfolio ‘ investments - and 
holdings in other companies 
were worth Bfrs.fi.40ba.. or 34.9 
per cent, more than book value, 
at December. 3. This compares 
with BJrs^A2bn. .or plus 323 
per cent, at June 30 this 3'ear| 
and BJrs.939bn. (plus 42.41 per 
cent.) at June 30, 1975. 

In - year ended June 30, 1976, 
Electrobel made a net profit of 
Bfrs.715.lm. (724Jhn.l and is 
paying a net dividend of 400 
francs a share (same). - 


AGIP awarded 
oil concession 


By Paul Betts 


ROME, Dec. 7 
AGIP. tiie oil subsidiary of the 
State-controlled ENI groups, has 
been awarded - an o&shore ex- 
ploration concession north-west 
of Sinai by the Egyptian 
General petroleum agency, the 
company said to-day*. 

The agreement which is on a 
production-sharing basis, has 
been welcomed by the Italian 
authorities as a sign of greater 
commercial - and industrial co- 
operation between the two coun- 
tries. 

Agency. 
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Big ambitions at BAH 


BY HENRY SCOTT STOKES IN PARIS 


(PETITION between Arab market in the first half of 3976 
sing institutions in Paris is as against 32 per cent in the 
diiy increasing. Arab inter- whole of 1975. 
on.il finance is still almost But while tbe big Kuwaiti 
its infancy. Arab institutions- ^investment companies — such a? 
die only a minimal amount Kuwait' Investment Company 
he surplus funds generated (K1C) and Kuwait International 
he Middle East oil producers Investment Company (KUC^— 
made available in the Euro- have seen their business de* 
ket, but tbe picture is evolv- cline, BAH has forged ahead. Vi 

the first half of the year the 

the Investment tonkins ???* 

Raunue w>, .cent, of the Eurobond market as 

•nationale dTnvcstissement H* jJJ ’house^mit 

FI) i s staking its claim. The JJJJJJ. * rab isSuln S houses put 
ng force behind this bank," l ?5}? . ijhr . n nht-.inait 

h is a 50:50 Arab-Euronein - 

srtium bank in structure. ftmS 

a balding company in the KSSalSrtn^thfe 

SMild 11 Lebanese? director of respect— and. though it has 
ar-old Lebanese director. of benefited greatly. from the huge 

oil price increases in 1973.. these 
gave it no competitive edge over 
the dozen or so olber Arab 
banks which were started at the 
same time. 

Azar claims that the success of 

. . . B\II has been due to bold 

on the bank s performance management. He boasts a good 
ie Eurobond market, in flura b eP 0 f •* premieres " of 
this year, it has managed w j,j C j, |bc latest was the first 
managed issues to the value _ ubUc issuc in \JAE Dirhams, 
oine SSSSm. as against wort h g25m.. and made tn be. 
1 ln the whole of last year. 0 , Compagnie Nationale 

l\v the Eurobond mar- Algcricnnc dp Navigation in 
ip claim i*> a solid unr. In June. 

Arab issuing houses ha\*e Azar also asserts that Enro- 
ll much smaller share of a pran issuing houses have noted 
v expanded business, gain- its presence. The Deutsche Bank, 
niv 11.5 per cent, of the the leading Eurnpt>an issuing 


obond market 

ir claim ? that BAIT is 14 the 
15 Arab international invest- 
bank.” His assertion is 


honse. chose BAII to co-man age 
a $500m. part of the .mammoth 
S1.3bn. maiden issue of the EEC 
early this year. 

■ The bank’s shareholders have 
undoubtedly been a help. They 
include Banque Nationale de 
Paris, the Bank of America and 
Barclays Bank, and. on the Arab 
ride, the Government of Abu 
Dhabi, and also Kuwait, Qatar 
and Saudi interests. But they 
have not been supplying BA11 
with official funds, Kuwaiti-style. 

So good management has 
pftyeff Its part. And BAH has 
been aggressive, ploughing most 
of its earnings, back into the 
business — and thus declaring net 
profits in 1975 of only Sim. 
(though also taking profits in 
Luxembourg through its holding 
company). 

- :The question, as more Arab 
institutions come into being, is 
Whether BAII can maintain its 
position as " the leading Arab 
international investment bank.” 
Much must depend on its future 
plans. 

With assets at end-September 
of $80Qm. t up by 40 per ceof. 
this year, it Is liquid. Its funds 
apder-utilised at present, BAn 
is planning an aggressive expan- 
sion of its role, mainly in the 
Eurodollar market — in syndi- 
cated. loans— but also in the 
Eurobond market. 

Accordingly, explains Azar, 



from the Japanetherlands. 



euro currency finance 
trade finance 
term loans 5 
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AstoHoHyowned subsidiaiv , 
of the TokaiBankUci, Japan ' 
Officei Kelffifsgracrt 43f * - 
AmriefciwyHoHand - ;'• • 
ptatfte: 020/23 96 35' telex 4 2 §Q 6 


The Tokaf Batik Lid. head-office: 

‘ .Nagoya, Japan. - ... 

“ Overseas offices: londoaTrankfurt. 

■Neve Ycuk. Los Angeles, Sao Paoto. Mexico City. 
Sydney, Jakarta, Singapoie,Teheran. 


' BAH has hired several bond 
traders from a French bank. 
Interunion, and it will back up an 
expulsion of secondary market 
trading by a “dramatic rise in 
portfolio management*’ 

The bank will seek more issue 
business, especially co-manage- 
ments. “ In the first three years 
of the bank’s life," according to 
Patrick Lathrop, an American 
director, “ it was policy to respect 
existing client relationships-" But 
BAII will now tackle borrowers 
directly, short-circuiting Euro- 
pean banks “who have hitherto 
not shown enough interest In tbe 
Arab world and failed ' to bring 
us enough business." Secondly, 
the bank will step up real estate 
development in the Middle East 
“The market for real estate in 
the Gulf area has been exceed- 
ingly bullish since the flow of oil 
money has increased the develop- 
ment prospects of these coun- 
tries.” according to Azar. BAD 
is going into partnership with 
American real estate interests in 
the Middle East. 

Thirdly. BAII will set up offices 
in "possibly three other major 
financial centres'* in addition to 
New York, when? il has bought 
10 per cent, of a leading broker 
with a strong underwriting 
department. Reynolds Securities. 

Azar is especially keen on this 
last move. “You cannot sen-ice 
the Middle East.” he says. ** with- 
out a base in New York where 
the treat balk of Arab surplus 
funds are now flowing " 

The BAII director has just 
been in New York. ■- And one of 
his aims has been to increase the 
bank’s share in Reynolds. “ It is 
turning itself into a multi-service 
investment bank.” according to 
Azar. “ and it hks itself just 
bought Baker Weeks, a top re- 
search service in New York." 

These actions point to the 
extent to which .competition is 
increasing between Arab finan- 
cial institutions in Europe, 
j notably those based in Paris 
(which attracts Arab banks for 
political reasons. . though the 
arguments for settling in London 
are stronger on purely business 
grounds). 

UBAF’s role 

The top Arab commercial bank 
in this part of the world is the 
Union de Banques Arabes ct 
iFraacaises (UBAF). UBAF, also, 
{has set up a bridgehead in New 
York, and this year opened its 
own bank there, in association 

with leading U.S. institutions. 

As a commercial bank UBAF, 
with world-wide group assets of 
well over SSbn_ is far bigger than 
BAH. It has also, as befits an 
institution with larger funds, 
been more active than BAII in 
the syndicated loans market, 
where the latter bank is placed 
second to UBAF among Arab 
concerns. 

With BAH making such pro- 
gress in the Eurobond market, 
meanwhile, there are signs of 
restiveness at UBAF. "We, too. 

, have -our ambitions in the field 
j of investment banking,” stated a 
director there. 

Thus — and with new organisa- 
tions coming into existence in the 
Middle East, such as the Abu 
Dhabi investment authority — the 
world . ol Arab basking is ic 
vigorous motion. " The more 
' players the ■belter,” Says Azar. 
meaning by this Arab players. 
Nonetheless, the competition will 
be tougher • 
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u.s. $100,000,000 


8/A HADRIAN 

U.S. $38,000,000 



R/A TRAJAN 

U.S. $62,000,000 


Both loans guaranteed by 

NORSK GARANTHNSTTTUTT FOR 
SKIP OG BOREFART0YER A/S 

(Norwegian Guarantee Institute for Ships and Drilling Vessels A/S) 

0 

Arranged by 

HAMBROS BANK LIMITED 

BANK OF AMERICA NATIONAL TRUST 
AND SAVINGS ASSOCIATION 

CANADIAN IMPERIAL BANK OF COMMERCE 


Provided by 

ALGEMENE BANK NEDERLAND N.V. 

ALLIED BANK INTERNATIONAL 

BANK OF AMERICA NATIONAL TRUST AND SAVINGS ASSOCIATION 
BANK OF MONTREAL 

BANQUE CONTTNENTALE DU LUXEMBOURG S.A. 

BANQUE POPULAIRE SUISSE SA LUXEMBOURG . 

BANQUE DE LA SOCIETE FINANCIERE EUROPEENNE 

CANADIAN IMPERIAL BANK OF COMMERCE 

CONTINENTAL ILLINOIS LIMITED 

THE FIRST NATIONAL BANK OF BOSTON 

THE FIRST NATIONAL BANK OF. CHICAGO 

FIRST NATIONAL BANK IN DALLAS 

HAMBROS BANK LIMITED 

INTERNATIONAL ENERGY BANK LIMITED . 

NORDDEUTSCHE LANDESBANK INTERNATIONAL S.A. 

TEXAS COMMERCE BANK 
TORONTO DOMINION BANK 
WELLS FARGO BANK N.A. 

WESTDEUTSCHE LANDESBANK GIROZENTRALE 
WORLD BANKING CORPORATION — WO BA CO 


Agent Bank: 

HAMBROS BANK LIMITED 


December, 1976 
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NEW ISSUES 


Caisse Nationale des Teleconmmdcations 

§75,000,000 

7.90% Guaranteed External Notes Due December 1, 19 SI 


§50,000,000 

9.30 % Guaranteed External Bonds Due December 1, 1996 


Payment of principal, premium, if any, and interest unconditionally guaranteed by 

The Republic of France 


Lazard Freres & Co- 

Incorporated 

The First Boston Corporation Goldman, Sachs & Co. Salomon Brothers 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 


Morgan Stanley & Co. 

Incorporated 

Bache Halsey Stuart Inc. 


Banque Nationale de Paris 


Blyth Eastman Dillon & Co. 

Incorporated 

Caisse des Depots et Consignations Dillon, Read & Go. Die. Drexel Burnham & Go. 

Incorporated 

Euro Partners Securities Corporation Homblovrer & Weoks-Hempbtil, Noyes 

Incorporated 

E.F. Hutton & Company Inc. Kidder, Peabody & Co, Kuhn, Loeb & Go. Lazard Freres et Cie 

Incorporated 

Lehman Brothers Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis 

Incorporated Incorporated 

Reynolds Securities Inc. Smith Barney, Harris Upborn & Go. 

'Incorporated 

SoGcn-Swiss International Corporation Suez American Corporation Warburg Paribas Becker Inc. 


White, Weld & Co. 

Incorporated 

Basle Securities Corporation 


Wertheim & Co., Inc. 

Amhold and S. Bleic-hroeder, Inc. 

L. F. Rothschild & Co. Shearson Hayden Stone Inc. 

CBS-DB Corporation Weeden & Co. . Alex. Brown & Sons 

Incorporated 

F- Eberstadt & Co., Inc. 


Dean Witter & Co. 

Incorporated 

Bear, Steams & Go. 


Shields Model Roland Securities 

Incorporated 

Daiwa Securities America Inc. 


Robert Fleming Kleinwort, Benson 

Inco r po ra ted Incorporated 

Moseley, Hallgarten & Estabrook Inc. New Court Securities Corporation The Nibko Securities Go. 

Znternetionel, Inc. 

N omnia Securities International, Inc. R.W. Pressprich & Go. Scandinavian Securities Corporation 

Incorporated 

Stuart Brothers Thomson & M cKinn on Auchincloss Kohlmever Inc. 


Spencer Trask & Co. ' 

Incorporated 

Wood, Strnthers & Winthroplnc. 

December, 1976 ■ 


Tucker, Antkony & R.L. Day, Inc. 
Tamaichi International (America), Inc. 
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New Issues /December, 1976 : 

$ 500 , 000,000 

■ • <a 

International Bank for Reconstruction 

and Development 

$250,000,000 Ten Year Notes of 1976, due December 1,1986 

* 

interest payable June 1 and December 1 

$250,000,000 Twenty-Five Year Bonds of 1976, due December 1, 2001 

Interest payable June 1 and December 1 


Salomon Brothers 


Morgan Stanley & Co. 

Incorporated 


, The First Boston Corporation 


Goldman. Sachs & Co. Merrill Lynch, Pierce, Fenner & Smith 

' In rc i i w iM 

Bache Halsey Stuart Inc. Bfyth Eastman Dillon & Co. Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette 

Incorpontot} Securities CoiporaQon 

Drexel Burnham & Co. Hornblower & Weeks-HemphilJ, Noyes E. F. Hutton & Company Inc. Kidder, Peabody & Co. 

Incorporated Incorporated Incorporated 

Kuhn, Loeb & Co. Lazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis 

Incorporated Incorporated 

Reynolds Securities Inc. Smith Barney, Harris Upham & Co. Warburg Paribas Becker Inc. 

Incorporated 

Wertheim & Co., Inc. White, Weld & Co. Dean Witter & Co. 

Incorporated Incorporated 

Bear, Stearns & Co. Discount Corporation of New York Aubrey G. Lanston & Co., Inc. L. F. Rothschild & Co. 


Warburg Paribas Becker Inc. 


Shearson Hayden Stone Inc. Shields Model Roland Securities Weeden & Co. 

Incorporated Incorporated 

ABD Securities Corporation Basle Securities Corporation EuroPartners Securities Corporation Robert Fleming 

tamponM 

Kleinwort, Benson Scandinavian Securities Corporation SoGen-Swiss International Corporation UBS-DB Corporation 

Incorporated 

Daiwa Securities America Inc. The Nikko Securities Co. Nomura Securities International, Inc. 

fnfemaUena], he. 

Yamaichi International (America), Inc. Ultrafin International Coloration New Japan Securities International Inc. 


oil investment 


BY fETER CARTWRIGHT V 

NO ESCAPE lay aheaff tom tfce might object that the abOWY 
burden of staggering investment resources were ueiog 

outlays to secure more oil over away- ... . « ■ 

the nest decade— about $l,000bn. ■ There was another -point at 
—Or. Leslie Peacock, vice- .'which not enough was done, ms 
chairman of Texas Gommfcrta U.S. coMmbim ha “ **Pff*I2 
Bancs hares, said In Birmingham concern that perhaps the ba.anre 
yesterday. * • 1 * ' - was tipped too far in the dtrec- 

“Those who do not believe tion of narrower national junto- 
this are indulging in some formations. . . 

of fantasising.' 1 he told a con- That would probably Tiot^ i-ie 
ferencc sponsored by the well the looser ran8* 

Financial Times on OH in Dewier of * maximum increased promt,. 
Waters. The conference is being tion. ■ . . 

held in conjunction wiUT Mr. David Steel, chairman or 
Petroleum Times, the Society for British Petroleum, said, the oil 
Underwater . Technology. ; the industry believe as much oil was 
Institute of Petroleum : -and' waiting to be discovered as bad 
Ocean Energy, at the same time already been found.- About 20 
as an exhibition at the Na tional ;«*»■ cent, might be . below the 
Exhibition Centre. : .“'North Sea and other West Euro- 

, .-Dr. Peacock jrecailed that'^ii. pean waters. 


investment of less than 8100-ger " A new and challenging phase 
daily barrel had been required . 
in East Texas. To-day. there, in' 
the Golf of Mexico and - the 
North Sea. something v like 
SIS, 000 per daily barrel of .oil 
produced was needed. 

That was a very different - 
economic proposition to costs of 
about $400 a daily barrel in the 
Middle East. 

In view of these cost increases, 
the 81,000bn. of new investment • 
outlays required over the next 
decade did not look so extra- 
ordinarily large— “it seems on 
the conservative side.” rr-.. 

Of the total, some $480bn: 
would be needed to find new 
resources, with a similar amount 
necessary for transport, process- 
ing and marketing. 

was opening up- It was con- 
ImDOrtant sidered that therewas negligible 

r ■ oil ar extreme ocean depths arid 

Whether the amount needed this represented a significant 
would be forthcoming would change of view, 
depend heavily on whether The industry was approaching 
national policies recognised the exploration in deeper waters 
importance of preserving incen- more cautiously than two or 
tives to incest, and, through the three years. ago. However, there 
allowance of adequate profits, was no doubt that oil would be 
the capacity to invest. found at depths of more than 

Historically, petroleum com- 6oo feet and as drilling had 
panies had generated internally already extended to 3,640 feet, 
7060 per cent, of capital re- costs would be hi gh- 
quirements. - - 

“If they are to do "so over Rnrden 
the next 10 years ” Dr. Peacock nurue,t 
forecast " they will have to have “I don’t bellevo that beyond 
available something like $750bn- the Continental Shelf will be a. 
from internally generated cash cornucopia “ Mr. Steel declared: 
earnings, as well as the continu- “ Only large discoveries, will 
ing incentive to reinvest in prove economically viable* 
petroleum and related fields." As the Industry moved into 
But world-wide trends were deeper waters, licences must 
operating against such pros- have -a longer tenure and the 
perity. In the U.S„ Tor example, burden on those undertaking the 
“ great violence " was being done first drilling must be lightened, 
to the climate for investment by: Dr. Dickson Abbott; Minister 
petroleum corporations. In the of State. Energy, reminded -bis 
form of threats of divestiture, andlence that the ILK was 
punitive tax actions and artifi already benefiting to the extent 
clal and arbitrary controls that of 20m. tonnes .of oil & year, 
held energy prices below thelrNext year we couM be sotting 
economic levels. 35m.-45m. tonnes, between a 

Outside the U.S.. Governments third and a half of what the 
grew increasingly acquisitive & U.K. needed, 
the terms imposed on conce* Tbe British share 'of the North 
sion. agreements, thereby cutting Sea offshore market - already 
into corporate profits and redqg- more than half the total of 
ing the attractiveness of explore £l.l85bm, should further expand 
tion precisely when the capital through - protection, equipment 
required was rising at .sfor -jhq vfct investment in rigs', 
stupendous rate. . ..platforms' add associated equip- 

There was a point along the r^enjL^&BPite a slackening far. 
scale of Incentives at v which a ordering 

country’s citizens -reasonably Dr, Mahon disclosed that fUr- 
Ither discussions would he held 


FINANCIAL 
TIMES 


OIL 

IN DEEPER 
WATERS 


CONFERENCE 


with the Norwegian Go v 
In the spring over-. exp 
of boundary areas. 

• This would . he e 
Ihroueh establishment a 
Norwegian Committee 
shore Oil and Gas. at 5t 
level under .illernate i 
Norwegian chainuanshii 
Mr. Bjorn Gierde, 

Minister of Industry * 
bo ODe. of the chairtne 
committee, together \ 

Anthony Wedgwood 
Energy Secretary, reca 
only about “S per cen* 

North Sea Had been 
The . unlocated are 
therefore very, extetr 
already, sufficient rese 
been prbved'to-pwvfde 
wav’* needs for 166 yet: 

Oil production- tbi»s wt0 m* 

14m. tonnes, and • N$j| _ .... j? “fa 

become the first oll£i 

nation in -'Continental 

During the TWOs Noni 

he producing five to tH 

more oil than wnuid-b 

plus large amounts of. 

In addition In fuller 
tion with the U.K.. No 
entered into similar -ue 
with Sweden. Denmark 
Germany. Next y«aj 
sions would be Initiated 
land, the Netherlands nr 
If an oil pipeline 
brought ashore on thi 
coast, it . would slnr 
expansion of an indigen 
chemical industry besi 
ihg up possibilities of 
ing with other West 
countries. 

Mr. Gordon Senior, ; 
of W S. Atkins and • • 
dealing with atirrnativ * ‘i '*■ * 
tion systems, emphasise! ' 
for universities to be 
more closely into focus 

Benefit : " 

They were beginning 
from a major new lnlti* 
the Engineering Boar 
Science Research Com 
council was funding fei 
sity Centres of Fxwrti 
as individual research 
Parallel efforts were bi 
in the II S. 

Mr. T. E. Steer, 
manager of Vickers* 

Developments, outline 
systems and drew qp 
the new problems they 
management, which w 
to develop new aim 
techniques. • - 
Mr. Bernard Usqn 
national marketing cr 
of Comex-Seal U.K., sa 
aystems of deepwater ; 
had reached practical a 
Exxon, for example, 
ing a remote-contro 
grated production syst 
Gulf of Mexico, and 
taine had another off 
Mr. J. D. Bax, manaj 
tor of IHC Gusto, de 
techniques required for 

dritisijipa for deep wal..,- — 

Mr. A El Lambert, . -..*** ~ 
director of fire and% 

Group. Mather and I* 
lined the hazards of o 
and production. 


London Clearing Bank’s balances | (as table 6 far Bank of England Quart* 


at November 17, 1976 

THE TABLES below provide the first 
monthly indication of tbe trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1, 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


(as table 6 far Bank' of England (Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS. 
AND SPECIAL DEPOSITS 
II— Banks 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within- tbe banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with tbe figures 


TABLE L 

AGGREGATE BALANCES 


TM1 

oatetudins 


Change on 
month 


produced by the Bank of England, which 
show the reserve positions of all the 
banking sectors subject to credit eontroL 
Minor differences here arise from the 
exclusion from, the clearing bank figures 
or Courts, a subsidiary of National 
Westminster but a clearing bank in its 
own right 


Total 

outstanding 


Eligible liabilities 
U.K. banks 

- London clearing banks 

Scottish clearing banks .’ 

Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

• American banks — ...... 

Japanese banks- 

Other overseas banks 

Consortium banks . 


LIABILITIES 

£nu 

£m. 

bn. 

2m. 

Sterling deposits: 

UJv. banking system 

Other UJL. residents 

2*72 

2-L292 

1.670 


—339 
+ 178 
+ 9 


Certificates of deposit 

1,730 


+ 39 


of which: Sight 

Time (inc. CD's) ... 


30^64 

11,294 

19^70 


-133 
-119 
- 14 


Bills: 

Treasury trills 
Other bills ..... 


Foreign currency deposits: 

UJv. banking system 

Other UJv. residents 

Overseas residents 

Certificates of deposit ... 


Total deposits 

Other liabilities 

TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank 

of England 

Market loans: 

Discount market 

UJv. banks 

Certificates of deposit 

Local authorities 

Other - 


TABLE 2. INDIVIDUAL GROUPS 
OF BANES’ BALANCES . 


LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bask of 

England 

Market loans: 

UJJ. banks and discount market 

Other ■ 

Bills 

Special deposits with Bank of 

England 

British Government stocks 

Advances 

TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities 

Reserve assets 

Reserve ratio <°o) 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other 

Advances: 

UJL private sector 

UJC. public sector 

Overseas residents 

Other sterling assets — 

Foreign currencies 
Market loans: 

UJS. banks and discount 

market -.... 

Certificates of deposit 

Other 


-Era. £m. tm, <m. 

827. - 86 

862 + 47 ‘ 

— — 1^89 . - 39 

Total eligible .liabilities* 

Reserve assets 

U-K. banks 

— — — T— ' 

1089 - +293 



1,838 + 28 

Northern Ireland banks 


985 . - 5 

• Other ....'. 


2323 + 23 

Overseas banks 



15,306 + 71 • 

209 - 49 . 

un + 2 i 

17,647 + 43 

4^95 -95 


American banks 

Japanese banks 

Other overseas banks - 

Consortium banks 


Total reserve assets 


Bills 

Advances: 

UJL private sector 

U.K. public sector 

Overseas residents 

Otber foreign currency assets... 


Ratios % . . . • 

U.K. banks 

London clearing banks, 

Scottish clearing banks 

Northern Ireland banks 

Accepting bouses ; 

Other .—...y...:............ 

Overseas banks . 


TOTAL ASSETS 


anese banks 

er overseas banks 


Acceptances 


TOTAL 

Cbwiga 


BARCLAYS 

Change 


NATIONAL 


ItttsttBiUnS 

on 

Outstanding 

■n 


mwUi 


nmnii 

£m. 

£m. 

fm. 

£m. 

43,018 • 

+ 78 

12, 289 

+224 

1.036 

- 63 

330 

- 9 

8381 

-365 

L809 

-302 

8^93 

+312 

W07 

+ 136 

1,722 

- 41 

702 

+261 

1,189 

+263 

360 

+ 81 

1^38 

+ 28 

456 

+ 15 

23,283 

+ 81 

6J95 

+ 81 

20.446* 

+384 

6.505 

+179 

2.739 

+ 30 

882 

+ 31 

l&o 

-0.1 

13.6 

— 


LLOYDS 

MIDLAND 

WESTMINSTER 


Clwraa 


Change 


Change 

Ootstandlng 

•n 

Outstmdlns 

on 

Outstanding 

an 


month 


month 


month 

£m. 

Sm. 

fm. 

fm. 

fm. 

fm. 

8,498 

-348 

8£54 

+188 

13,626 

+ 15 

153 

- 49, 

238 

+ 12 

294 

- u 

2,030 

-141 

1,650 

+130 

2,759 

- 36 

1^78 

+ 6? 

L419 

+100 

2,578 

+.25 

271 

-170 

216 

-154 

453 

- 15 

185 

+ 33 

234 

+ 49 

365 

+ 91 

522 

+ 1 

325 

- 1 

511 

+ 10 

3.647 

- 33 

4^50 

+ 23 

7,067 

+ 12 

3.017 

- 16 

4,540 

+214 

5,719- 

.+ 29 

402 

- 13 

607 

+ 34 

777 

- 14 

13£ 

-0.4 

13.4 

+ 0.2 

13.6 

- 02 


WH, LIAMS. & 
GLYN’S . 

;* OUtflJM 
Outstanding an 
• mamh 

£m. “ ■ £m. 


21. - 3 

333 - 16 

31* - 13 
80 +37 

36 : + 9 
24 -+ Z 
924 2 


665 -12 

91 + 2 

13.7 .+ H8 


Constitution of total reserve assets 

Balances with Bank of England ... 

Money at . call: 

Discount market 

Otber 

Tax reserve certificates 

XJ-K_ North eni Ireland Treasury Bills 
Other bills: 

Local authority, ......... 


British .Government- stocks with one year 


Other., 


Nov. 17. 

Change o 

1976 

month 

£m. 

£m. 

20,579 

+389 

2^39 

+ 46 

642 

+ 20 

1,716 

- 6 

. 5^05 

- 15 

3,627 

+102 

352 

- 16 

2J)24 

+107 

164 

+ 5 

37.246 

+633 

2,777 

+ 30 

298 

3 

91 

- 6 

274 

+ 10 

827 

-131 

. 503- 

+ 4 

. 50 

- 1 

330 

+ 19 


— 7 

5,190 

— 86 

. 13^ 

-.0.1 

13i3 

-0.4 

1<L2 

— L4 

16.0 

+ 0.6 

14.0 

- SL2 

: 13.9 

o j 

I4L2 

+ 0.4 

16^ - • 

+ 0.1 

, 25.3 

— 4.8 

. 139 

. -0 J5. 

£m. . - 

'■ £m. 

320 

- 61 

L»72 

+1« 

: 184 

+ 1 

— 

. _ 

1,547 

-178 

106 

- 19 

639 

+ 16 

■-522 

- 30 

5.190 

- 86 


Total reserve assets 5.190 


N.B.— Government stock holdings with more ■ 
than - one year, but less 'than IS months to.V ' 

final maturity amounted to *. 3fi3 .+ "4 

2 — Finance houses '■ 

Eligible liabilities 330 + 19 

Reserve assets -3S2 ‘ + L5 

Ratio (%) 11.0 “0^ 

Special deposits at November 17 were £L791m.+up £392 m.) for 
banks and £15 to. (up £3m.) for finance bouses. * Interest-bearing 
eligible liabilities were £26,057m. (up £840m.). , 


APPOINTMENTS 

. p ‘ . s% • “ • ’ • . . * . 

C. Laidlaw tat 
over at BP Oi 

Mr. Christopher Laidlaw is to appointed Mr. H. D. 
become chairman of BP OIL from financial director. 
January 1 in place of Mr. David * 

Steel, who is leaving the Board Mr. Donald Parker hi 
at the end of this year. At the managing director of 
same’ time Mr. Alan Gregory wiD HEATING and has t 
join the Board. Mr. Steel vs chair- ceeded by Mr. Peter \ 
man of the British Petroleum managing director of V 
Company. Mr. Laidlaw is a home. Mr. John Butters 
managing director of the British made sales director o: 
P-V.releum Comnany, a director of division. 

RP OSU and was a director of * 

Shell -Mex and BP for 12 years Mr. Philip H. Bebr 
prior to the demm? and its appoi nted vice-presic 
chairman m 1974. Mr. Gregory is CHARTERHOUSE GROE 
^director, or BP Trading. . NATIONAL ’INC., the 3 

’ ’ . * . . _ A . banking subsidiary or- 

Mr. Maurice Haddon-Grant has terhouse Group, in New 

Bebr. who will be based 
TTONAL PENSIONS BOARD. He delpbia, was formerly wl 
is secretary of ™essey Company. Montgomery Scott Inc. - 

Mr. R.-.J. Kbnber, Mr.. J. R. Mr. John G. Greeni 
Scott and Mr. R. Thorn ton-Jones been appointed a direetc 
have been appointed to the Board MANAGEMENT, 
of HAWKER STDDELEY POWER * 

ENGINEERING - Alfred Preedy -and 

• . * . .. completed the purchase 

Mr. H.- Ambrose has been MERCLAN WHOLES AL 
appointed a director of BLAND H r . c. C Hales continiK 
PA.VNE ( AVIATION j. Mr. G. A. aging director of that 
Clarke. Mr. M Cowie. Mr. B. J. He is joined on the 
Morgan and Mr. G. Real/ have Preedy directors and 
become -executive, directors and Rowdier and Mrs. S. I 
Mr J. . Crew and Mr. P. Jakes, Mr. E. G. Smith has 
assistant directors. from West Mercian. 

Mr.^qpoffrey Edwards General Mr . Anthony SHpper 

mnTrecr avn aPnointcd executive chi 

DAILY- .POST AND ECHO, is to JEYES GROUP, succee 
resign next March to take up a Leo Ellery who has bee 
post in the newspaper industry j n „ director for 
l». - n«m Hftrefa l. the SdvwcopeT the pSent 
Sn 5 r0u . p B Mr - CIlvc Thompsett 1 
HaSfiSwT^Mv r Mr VI r p®rwn B SS ' mado ' chairman ard ; 

Hamilton. ruzey. Mr. C F. Czilinsky director of Cadbury Nif 

a * nend chairman of Cadbury C 
manager at the same tune. place of Mr. Slipper. ? 

_ , , Cilllers and Mr." Johan 

. J>r. - ^ ayl °5 h as re- joined the Board of 

signed 55 recnnjcaj end derelon- f South Afrtci 

ment director of SWAN HUNTER PP ^ * * 

pUfBUUDERS. to takQ up a new . Mr. Peter Jupp t mafias 
post as technical director of the tor of Concrete fNortlu 
AUSTRALIAN NATIONAL LINE. Mr DmSd R C M 

vf 3*& SSSTlt NeW maihaginR director of 
lear, -Mr, Leonard Johnson, con- Engineering Consiructif 
^ S wa rt Hunter been appointed dim 
Shipbuuoers. has .assumed the CONCRETE Mr T. S. I 
additional . duties of technical retired from the Board 
director. . , tinues as a director of 

Mr. Claries R. Myring has been {N ' orthern) ’ ^ 

« P . P r?iS^ Kw C . Sal ?l^ ir ®£‘ or ot ”«■- Burry P. Smith \ 
PARKER - DYES AND CHEMI- appointed a director r 
CALS. He .was previously with KEARNEY 

Bayer (UJC). * ^ 

- „ *_ . . . Mr. P. F. Manning an 

nr. Jopa s. upook has been P. Scott have been nnot 
appointe d ma nag ing director of the Board of « PIMM’S/ 
ASSOCIATED FISHERIES AND sidlai? bf DistUlereT 
FOODS a subsidiary of Associated If 

Fisheries. . , Mr. K. B. wilts, ir 

L_ ' . Tjr JC r r> . manager or the EQUITAB 

Captain W. D. J, Barker has ASSURANCE SOCIETY, 1 
been appointed chief marine nppoinied a tilreciox 
superto ten dent of BP TANKER January 1. 

COMPANY. * 

ROBERT K)SCH OK. mitai - appoimS* dinSfr t 
diary, of -Robert Bosch • GmbH, the COPE ALLMAN IN 
Stuttgart,' West Germany, has TIONAL group. 


-■ t v • •• 
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"arly firmness despite profit-taking 


OUR WALL STREET CORRESPONDENT 

ES HELD rm on Wall Street Certificates by Williamsburg Sav- to SG4J and Texaco 'Canada gained ahead of issue at 951,5-100 per 
v. following yesterday’s 11*2 ings Bank In New York. • to S22f. BRUSSELS— Higher ove: 

ice on the Dow Jones Indus- Do Pool added -5i at $12?!-^ p\Rls— Mostlv irrecuiar The wide front after active tn. - 

Avfrage, with the market major expansion. -at its plant in : ' VrTwS ,! Reports that the Government may cents to 18-tiO, Swire Pacific "A" 

suing to benefit from antiei- Orange, Texas, .will, come on 1&7 • ? im aided loosen lts dividend freeze helped 5 cents to 9.30, Hong Kong Electric 

n of economic stimulus after stream in the 1077 second duorter. ^ c ?“ t ' -negative factor market sentiment. 21 cents to 4.70. Hong Kong Tele- 


NEW YORK. Dec. 7. 

cent. Hong Kong Bank were up 1U 
over a cents to' SHK 18.40. Hong Kong 
after active trading. Land 5 cents to 7.00, Jardine 10 


riont-clecL Carter 


takes IBM lost ait to while seDl1meDt , buT 3 negative factor 

JS gL« « VsSf’fo S2K was ,hp «■“*»— »“ 

profit-taking cut into ing bearish Press comment.. 

•r Gains. At 1 p.m. the Deseret Pharmaceutical were 
Trial Average was up lifted ?7 to S37J on Warncr- 
icr 0.33 to 002.10, after rising Lambert's, up Si to S29Ji offer for 
to 065,92. The NYSE All all shares at $3S each. 

Rapid -American rose Si to 34] 


was the continued National News- Non-Perroua Metals gained phooe lOcen^ to ; 2SJJ0. .Hong Kong 
paper strike ground. Steels finished mused, and Kowloon Wharf in cents. to 

Ste Franchise des NonveLles Electricals and Utilities were 14.90 >nd Hong Kong Dock. 10 

GaJcrics rose nearly 2 per cent, higher. . ' t£V— — . , 

on an S per cenL rise in turn- -Among steady to higher Inter- TOKxO— hharply higher in 

over for its Provincial Stores in nationals. U.S. shares were mostly brisk trading, with selective 

tho first 11 months better. South African Gold Mines demand ■ spead mg over a wide 

American and Dutch issues were better. French stocks gained front. \ olume 330m. ( 200 m.} 

ising prices and market on higher third R uart ®r operating pained ground helped by Wall ground. Germans were -little shares. _ 

torts were not available earnings and its forreast or nsrai Street. Siemens led Germans changed, while Dutch issues Electricals, Pharmaceuticals. 

for this edition. ' eanwnss 01 ?5m- higher. Gold Mines eased slightly, finished narrowly irregular. Petroleums and Motors were in 

— — — cp Market Ynlm» wl ' ile Coppers were steady. COPENHAGEN — -Higher on a demand on expectations a further 

non lndex was 4 «nts higher aJex added 0.38 a? 101.35 and . AMSTERDAM— Firmer as. buy- broad front in moderate dealings. Sight'b^lntJSduJSj package 

advances topped decline “by 271- ms interest increased. - Banks, Communications. Commo- S„ S tore were ' un Y100 to 

to-217. Trading volume expanded Boynl Dutch rose Fls.3.7 to 120.0 dities and Shippings all gained „ "taH GHco vff to USD 
560.000 shares to 1.87m, compared and Unilever Fls.3 to 1133 on ground while Industrials were eB 5L T«din- vfi 

with 1 p.m. yesterday^ -• *imn B - narrowlv mixed. Malsnsmw. ciectm Trading \ 90 


:55.ti& after $55.81, while 
ices narrowed their lead 
declines to about a four-to- 
rn argin. Trading volume 
ided 2 - 8 ro. shares to 1535m., 
ared with 1 p.m. yesterday, 
rhcls also benefited from 
ling interest rales which 
>ve the relative worth of 
s as investments. 

■thcr evidence of lower 
:st rates was seen In a cut 


OTHER MARKETS 


Canada mix ed v ; -. 

Canadian Stock Markets were W ere higher 
per cent, from <H per cent, mixed in fairly active trading Bonds eased, 
e rale on long-term Savings yesterday morning. 


strong demand! " narrowly mixed. ' iu<iiiir a 

r A ? N 1,' U S M* 3 ® 7 - 5 ' £ ed OSLO — Industrials . and Shipp- YS0 to 1.890. Nippon Denso Y80 

Banks higher. Shippings rose but ings were quiet; Banking firm. to S “ 930 Taivo Yuden Y 7 S to S20 

whUe Insurances were steady. Kyoto Ceramic Y70 to 3.B70 and 
SWITZERLAND — Markets con- Mnrata Scisaknsho Y70 to 1,410. 
tinned to move higher in a sciec- Bat Nippon Television Network 

lost Y80 to 4,320. Matsushita Koto- 


Insurances were mixed, 

AMEV shed Fls.0.5 to 493— it 
wifi bid for the shares of Invest- 
ment Fund NEFO. *• , - 

Industrials and Trading stocks 


DAYS ACTIVE STOCKS 


- __ . GERMANY — Most shares gained 

The Industrial Share Tin acx put up to DAT 1.50 but were off the 
on 033 to 16S.43, Western Oils day's highs on some profit-taking, 
gained 1.01 to 20333. Banks rose j n Electricals AEG put on 
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Major Banks met good demand, buki Y70 to 1,530. Nippon Hodo 
while Financials and Insurances Y25 to 855. Teikoku .Tsnsbin 
also rose. Kogyo Y24 to 681, Nippon CoTum- 

In an active Foreign sector, hia Y24 to 651. Aichl Machine 
Dollar stocks rose, Dutch Inter- industry Y22 to 70S, 
nationals were mixed, while Ger- JOHANNESBURG* — Gold shares 

• were higher in line with European 


SV 1A0 to 226.86 and PapCTS firmed DM1.8 to S3.7— the Federal Cartel raans pointe< * h ‘Sber _ 

0.47 to 104.54. But - .Golds lost Office has given AEG permission VIENNA — Firmer in generally bullion indications, although 


0.04 to 76,10 and Utilities eased 
035 to 138.42. 

Horae Oil “ B " were lifted $14 


to take over the majority of the quiet dealings. 


voting capital Of Har t mann .and 
Braun AG. 

Banks were narrowly mixed. 
Among Department Stores. 


MILAN — Mixed in thin trading, 
with activity hampered by to-day's 
holiday. 

Pirelli Spa rose Lire 137 to 1,394 


The new DM1 50m. Kaofhof HONG KONG— Slightly higher 


Hudson's Bay Ofl moved -up $1} Bond traded between banks in slow trading. 


Indices 

W YORK -DOW JONES 
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Runs and Falls 
Iiniee Traded — 1,926 
Down— 384 
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New Lows 6 


MONTREAL 
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JOHANNESBURG 


Gtilil >175.5 x 1T1.B j 172.0 
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' 1 i&.'IOJ SwitzTI'dir-! 273.9 ■ 271.4 1 298.6 ! 26> j 

Denmark ufi, 96.46 1 3T.97 ) 1 17.7 J • K6.4B J ■ 12-i. , tlr.-ll: 


I I i US? 

Franca It* 65.7 ] 6S.E l- -74-a 

Germany g ! 727.0' 7S.6| 621.1 
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Indices sod base dates (all base Caines 
100 except NYSE All Common— 
50. and Standards and Poors 10u 
ia> Sydney AU Ord. On flelnan 
SE 31/12/w. (di Copenlusan SE l/VO 
te, Pans Donrse 1B61. if) Commenbank 
Hongkong* 4«X).3S 599.65 1 5t«.K> December. IB53. Igi Amsterdam In- 

! |I7«» : ft'li dustrnl 1970. ch> Hans Sena Ban* 


76.76: 


75.61- alJi ! 64.93 
■ iZSfti i, lii'll; 
[«.' 167.04 562.27 , .fa9.6l . £S£JX 
ilfli : ir.li 


Italy 
Japan! 

Singapore >**• 245.72 2*5.14 

1 | 1 I*»i4,' 


tli> Hans 

31/7-64. *ki Milan £/ItX (mi Tokyo 
New SE 4.-1 .'58. in) straiu Times 19» 
ipi Madrid SE 31732.74. 14) SMCkbolm 
lndnsirlals 1/1^8. (ri Swiss Bank Com 
31 T2'58: (n> DnVatlable. 1 Exclnduw 
bonds. -400 Industrials- f 400 Huts.. 
4*i Utilities. 40 Finance and 20 Transport, 
(cl Closed. 


dealers noted >?mall profit-takin^ 

Financial Minings remained 
basically firm in quiet trading. 
Coppers were occasioned higher 
but Platinums eased. Other metals 
were unchanged to slightly 
firmer. 

Collieries were harder and 
Indu stria ls were quietly firmer. 

AUSTRALIA — Mixed in quiet 
trading, with the Australian dollar 
revaluation announcement revers- 
ing early gains in some leading 
Export-Oriented aiming and In- 
dustrials, although some recovered 
towards the close. 

CRA rose 5 cents to SA2.90 but 
Peko-Wailsend lost 5 cents to 3.90.' 
Kathleen put on 5 cents to 1.10 
and. EZ Industries 2 cents to 2.72. 

RHP firmed 2 cents To 6.90. 

Banks continued strong. 


MOTES:- Overseas prices fibowo below 
exclude- S premium. Belgian dividends 
arc liter withhold, nc iax. 

4 DM56 denom. unlr*s otherwise stated 
W Pi as. 500 dvnnm. unlc-Ts oUiem-tse stated 
4, Kr.lM dv.iojn. unless otherwise stated. 

FrsJOT denom. unless otherwise Stated 
i Yen 50 denom. unless other wise stated 

5 Price at time of snspension- 
a Floras, h SbJUmss. CenLi- d Divi- 
dend after pendins rights and/or scrip 
issue, e Per share. / Francs. 0 Gross 
div. %. fe Assumed dividend after serin 
and/or rights issue, fr After local 
taxes, in ■*. :ax free, n Francs: tochiding 
Uullac div. p Sum. O Share split. • Div. 
and. yield ex Jude special payment. 1 Indi- 
cated div. u Unofficial trading, v Minority 
holders only, u Merger pending. * Asked. 
•■Bid. 4 Traded. * Seller, r Assumed, 
sr Ex riRhts. xd E* dividend, xc Ex 
scrio issue. 33 cx all. a Interim since 
increased. 


Pound improves 


GOLD MARKET 


De*:. 


Dec. 3 


Grid BnlHon, 


The statement by Mr. Denis International Monetary Fund. The m fine ouncoi 

Healey. Chancellor of 1 the krugerrand’s premium over its f 

Exchequer, indicating that he will gold content narrowed to 2.52 per v M34 2C) ^ iHjoo 1 

conomic measures next cent- from 3.02 per cent, for iraagsf " ' 


announce economic measures next cent, from 3.02 per ceiiL ior - ' iiao.9561 

week and also hopes to disclose domestic delivery, but widened to Afin-nn'nfxv. $134.85 
an agreement ui principle on the 4.01 per cent, from 2J8S per cent. ii£0.700i 

subject nf sterling balances in the international market, 
pushed the pound up sharply in 
the foreign exchange market yes- 
terday afternoon. It closed at 


S1.6705-3L6725, a gain of 1.45 cents 
on the day. and sterlings late 
improvement tended to assist the 
U.S. dollar .towards the dose. 

The pound opened at S1.6550- 
$1.6560. and cased to a low point 
of SL651Q-L6520, before lunch. 

During the afternoon it gained 
ground to $1.6575, but moved up 
sharply following Mr. Healey's 
comments. 

Its trade-weighted average de- 
preciation since the Washington 
Currency .Agreement, as calcu- 
lated by the Bank of England, 
narrowed to 44.6 per ceni. from 
45.4 per cent., after standing at 
45.3 per cent- at noon and 45.5 
per cent, in early dealings. 

The dollar's trade-weighted de- 
predation since the Washington 
Agreement, as calculated by 
Morgan Guaranty of New York, 
widened to 0.23 per cent, from 
0.03 per cent 

The U.S. unit declined against 1 ?-?|’}T? 7 

the Canadian dollar, but finished SSm" ' ' 1-15111 

firmer against most European cur- Deoi^-iiriiuriii 
rencies. It closed at DM2.4005 in t'n*nch franc.. 
terms of the West German mark. i»iu*n — , 
compared with DM2.3045 pre- **i«»“***.w n - 
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SPECIAL DRAWING 
RIGHTS RATES 
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viously. and Sw.FrsJ.4535 against L.'.'n-h J4nJ: 
the Swiss franc, compared with .“ W ,« mnr. . 
Sw JYsjL4445 on Monday. 


42.1767 

2.75771 

5.75440 

996.171 

342.801 

2.87720 

4.81106 

2.816DS 


0.691809 

1.15027 

42.2954 

2.76895 

5.74819 

995.501 

341.400 

2.88660 

4.82078 

2.82276 


Xow Terfc.J 

Mviilnvl .. 

Am?ler,[*n,| 
UrutMrlii . i 
L'.'n'nligen.i 
rntnkiurt 

Xjsbiin... 

Mndnd ' 

Milan IS 

i.hil.i 5 

Fan- • 101; 

MiVktnrim „ 8 

T'.'l.y, ■ , o'; 

Vienna. 4 


'iin,:h 


Si; 1.65 Id-1. 67 J S l.hTOS- 1.672a 
9 I.EaS&.l. 7165 1.7148-1. 714b 

6 | 4. 12-4. IS - 4. l7j-i.lSi 

9 1 60.10-61.90 . 61. la-61. Si 

10 1 H.67-4.8\ . a.W-9. 8f 
il- S.94-4.02 1 4.01-4.02 
Si; 52.OO-a2.80 1 52.60-52. SO 

7 112.S0- 1 14.20 1 14. 00-114. iO 

1 428-1.447 1,445 1,447 

8.61-6.75 
B. £5-9. 36 
6.60-5.29 

487-502 
2B.OO-26.BO 
4.03 4.11 


Gold fell Si to $1332-134} ahead sqr 
of today's gold auction by the Mon, 


Values are (or currencies asainsi the 
as calculated br ibe (meraailonal 
Mooeurr Fund m Wasblnmon. 
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EXCHANGE CROSS-RATES 
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Euro-Frcc t± deposit rates: two-day 105-10i per oeni.r seven-jaj lOi-10: per cent : F m * ■ , 
one-month 111-115 per c-enu three-month lit-lli per cent,: six -month 12-121 sa . ." v.; 

per cent.: one year I1M21 per cent. 

LanRer-iunn Eurodollar deposus: two rears 6i-t>i per coot.; three rears 61-7 
per cent.: four years «*-"i per cent.: five rears 7?-7J per cent. 

The folio wins rates were inoteo for London dollar certificates of deposit: 
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41516-3116 per cenL: one year 51-5; per cent. 

- Rates are nominal doslna rates. .. . . ------ 

r Short-term rates are call for steriius. U.S. dollars and Canadian dollars: fwn *« P| '- , bv 1 .. pSa-ds^ c. p ra ._141a ar-pm 
days' notice for guilders and Swiss francs, t Following 17. 5 per cenL devaluation. Six-month forward US dollar SiKvtov* 
dis" Discount. pm and 12-momh insn-lSTflc pm." 
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The Financial Times 


"The Midland Group gives us a 


confidence, of knowing we 


the support we need 


-Ted Williams, Chairman, Arnold E Williams &SonsLtd- 


The story of Arnold E. Williams tells howa small 
family company has produced an mtemationally- 
successful brand, Falstaff silver-plated tableware, with 
support, advice and guidance from Midland Bank 
Group. 

Managing Director John Williams says: 'After die war 
we were trying to find gaps in the export market for our 
silver-plated giftware.The bank helped us in two ways: 
a simple overdraft facility, £25,000-£.50,000, when we 
needed to build-up stocks, but mainly with advice in 
all aspects of exporting, an entirely new venture for us? 

Ted Williams, his brother and company chairman, 
agrees : "Suddenly to find your ma j or customers are in 
Los Angeles or NewYork is a major departurefor a small 
firm like ours. There were questions like credit ratings 
for our new overseas customers" 


"Improved our 
cash-flow" 


for a few wholesale customers, but now we had many 
hundreds of retail customers who all expected us to 
hold stocks" 

Says brother John: "We needed more financial 
help than ever; not only for stocking-up but for 
plant as well" 

Medium-term loans for new plant came from 
Forward Trust, the instalment finan ce company in 
Midland Bank Group. 

"Forward Trust are still helping us enormously 
to this day" says Ted WTlhams.'They're top of our 
list in the money markets. They've always given us 
the best deals" ' 

"Turn-over up ten times ' 

New machinery is at the heart of the growth of 
the Falstaff brand. In 1 9 72, Midland Bank helped 










Ted Williams, Chairman j right), and his brother 
John Williams, Managing Director (left). 


The Williams brothers rely 
today on Midland Bank Inter- 
national Division for valuable 
advice-and not only in handling 
foreign currency and documen- 




MARKhY » 


Each half of the hinged lid on a Falstaff 
claret jug is identically numbered to 
ensure a perfect match. 


Says J ohn: 'They've actually 
improved our cash-flow by sug- 
gesting we discount our bills 
through the ECGD. 

"Our export sales team travels 
nine months of the year, selling 
Falstaff abroad. Midland helps us 
find gaps, they start us off with 
contacts in new markets. 

"We're also glad they 
introduced us to Thomas Cook, ^ 

Whose business travel Service Falstaff silver-plated money-, 

we now use. “ control. 

"In fact, the way the Midland's International branch 
manager takes an interest in our comparatively small 
company is very impressive" 



Falstaff products about to plunge Into one of the biggest 
automated silver-plating plants in Europe. 


"Forward Trust has given 
us the best deals" 


automated silver-plating plants in Europe. 

finance a fully-automated silver-plating plant. 
More recently it's been a new press, then an auto- 
matic polis hing plant. 

"As soon as we amortize the cost of one or two" 
says John, "we've got three more coming in. 

"Our turn-over has multiplied ten times in the 
last ten years" 


The Midland helped, too, when theWilliams 
brothers decided to create their own retail distribution 
networkfor Falstaff at home. 

SaysTfed Williams: "We had been producing to order 


"Help in the future" 

The company's account has been at the same 


The solderer adjusts his ftazne 

both brothers have personal accounts at the 
Midland, too-and they know the Midland will be ..i\ j; 

there when it comes to help in the future. 

"We have built our relationship with the Midland £ 
over the years.This is important when a small family | 
firm starts to grow. With Midland Bank Group therefc a 
feeling of mutual confidence-of knowing we'll get the 
support we need" r 

The companies that make up Midland Bank Group 
can help your company in many different ways. Their 
services include facilities for term loans, leasing, hire- 
purchase, merchant banking, equity capital for growth 
companies, international insurance broking and 

advisory services, intemationa - 

and export finance, travel, 
factoring, investment manage-s^^ 
ment, and trust services. Also, 

. verykrge companies, Midland 
Corporate Finance Division ha, 1 ■ * 

. a select team that can work •! j.j j - 

directly with the company to 
make the best possible use of tM ! , { ’ j 
wide range of Group services. .... 

Talk to your local Midland 
-manager-he can put you in 
touch with all the right people. 


Three-arm candelabra from the 
Falstaff “Candlelight” series.^. ... 



Midland Bank Group 




Company Iirmted,Midlaiid Bank Group UnitTrust Managers Limited; Midland BankFinance Corporation Iimfte^FoiwaidT^ Midland MoDJ^uL^ang Limited, Griffin Factors Limited, Midland Bank Trust Gorpc 

(Jersey) limited, Midland BankTrust Corporation (Guernsey) Limited; Midland Bank Insurance Serviceslimited^ Tlie Thomas Cook Group limited, Thomas Cook limited, Thomas Cook Overseas Limited, Thomas Cook 
Bankers Limited; SamuelMontagu & Co. limited {Ihcoipoi3tingI>aymn],DraymnMontaguPortfolio Managementlimited, GuyeizeDer ZurmontBankAG, Midland Montagu Industrial Finance Limited, Jersey IntemationalBai 
Commerce Limited: Bland Payne Holdings Limited. Bland Payne Limited. Bland PavneReansurance Brokeis limited. Bland Payne IUK1 Limited. Southern Marine SiAviatinn l Jnderwriterslnc.. RlnnH Pax™ AnctraliaT. muted 


London American Finance Corporation Ilmited,British Overseas Engineering & Credit Company limited, Drake (UK) International Limited, Drake America Corporation, Export Credit Corporation. 
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Our Commodities Staff 

.R PRICES oased in 
m yesterday against a back- 
d of bearish rumours, 
the London terminal 
?t, where May sugar closed 
‘ **-+_-.** own on the day at £132.275 
, there were trade reports 
the U.S. might soon take 
t action to regulate sugar 
its. Earlier the London 
price was fixed £2 lower 
16 a tan. 

Brussels Reuter re- 
ihat the EEC Commission 
torised the- sale of 25,600 
of white sugar at its first 
pnee November 16. lip addi- 
sold 5.Q00 tonnes of Eel- 
lute rwnfcf on stocks sugar. - 
Lwhile.fr om Sydney It was 
thatvAustralia’s selling 
sfCfiI£ had declined to eom- 
NOh 7- r Japanese refiners’ 
-that Australia was can- 
ig.-a cut In the $405 a 
'(trice for its five-year 
.".to supply Japan" with 
uf sugar a year. 
Israel is expected to 
buying tender for cargoes 
to be delivered in 
and . March . which 
to further tenders for 
ites. ■ ... 

:ru anchovy 
ftch expected 
miss target 

UMA, Dec. 7. 
s final anehovy catch this 
should reach 4m. tonnes — 
>0 short of target. Pesca 
the State fisheries corn- 
said. Since fishing resumed 
ctober IS the catch has 
d 600.000 tonnes with dally 
ranging between 19,000 
"36,000 tonnes. 

5 forecast puts the fourth 
ir catch at 1.1m. tonnes — 
to tormes more than Sr. 
isco Mariutegui Anpulo, the 
rics Minuter, predicted, on 
.^■11 her 25. 

rch the U.S. Department 
rieulture estimated last 
catch at 3.1m. tonnes. - 


l ary 
[lead. 




.S.-Soviet 
fiks on grain 
Sxt week 

^ WASHINGTON. Dec. 7. 
RICHARD BELL, the US. 
fiat agriculture secretary, 
head a delegation of offi- 
, going to Moscow next week 
.ar.-fc consultations with Soviet 
as called for under the 
/ear IhS.-USSR grain supply 
ement. Agriculture Depart- 
t Officials said, 
ter . 



won by small fanner 


FINANCIAL TIMES REPORTER 

FIZZ. A cross-bred -steer ■weigh- 
ing 1,045 lbs. won the' -supreme 
championship - at the ■■■ Royal 
Sraithfield Show; at Earls Court, 
London, yesterday. - - 

The 13-monthold Charolais 
Aberdeen Angus • end Sh athnrn 
steer was one of seven animals 
brought to Smithfleld - by Mr. 
James . McKechnie,- . of ^France 
Farm, Gartocham, Dunbarton- 
shire— a fruiterer and 'green- 
grocer who took up .beef rearing 
only four years ago. 

With his seven entiTes^half 
of the herd of 14 beef cattle he 
keeps on his 20-acre farm— he 
almost swept the prize-: itfhnens’ 
board against stiff competition 
from some of the best breeders 
in the country. vv . 

Fizz took . the Junior steer 
championship as well as- the 
supreme.. Another ,\oT ..Mr. 
McKechnie’s entires, a two-year- 
old crossbred- steer;- Silver .Lin- 
ing, won the ' Settior-Sf eefv 
pionship . and - bis beifprr- p toud 
Dolly of Gartocharn, , took the 

senior heifer championship. 

. Mr. McKeehnie wop. ,fiye of 
the eight cattle championship 
awards including the supreme-r- 
an achievement never leqdaRed 
at Smithfleld. 

The show, which - was; visited 
by . Princess Anne yesterday, is. 
attracting big crowds tfiifi year. 
By ; the' dose last night 319.248 
people had visited Earns" Court 
compared with 23.819 at the same 
time last year. The number of 
overseas trade visitors: at; Just 



MR. JAMES McKECHNIE with his cross-bred steer Fizz, 
the Supreme Champion of the Royal Smithfleld Show: 


over 5,000 has already passed 
the record WQ5 for the" whole 
five-day show set in 3973. 

Peter Bullen writes: Sir Henry 
Plumb. National Farmers' Union 
president, appealed to the 
Government yesterday to imple- 
ment its promise to expand home 
food production. Britain’s 
farmers could do the job but 
they needed the right conditions 
and prices- ; , , , , , 

Sir Henry, who was speaking 
at the start of the NFU’s discus- 
sions with the Ministry of 
Agriculture as part of the annual- 


farm review, has appealed 
almost daily for the Government 
to reseore farmers' confidence 
by going some way towards 
meeting EEC calls for- a devalua- 
tion of the “green pound.” This 
would help restore the imbal- 
ance between farmers’ prices in 
the U.K. and those of farmers 
in other Community countries. 

But it would put up food prices 
to consumers andMr. John Silkin, 
the new Minister of Agriculture, 
said only on Monday that he 
would do his utmost to curb any 
food price rises. 


Soviet cotton record in doubt 


BY OUR OWN COWfSPONDENT 

THE SOVIET. Union fc-heading cently that the; Uzbek Republic 
for an ex.cellent . cottao^fcirvest had sold 5.3m. tons of cotton to 
but rain and snow in areas where the state, fulfilling its pledge, 
the harvest is still, upderw ay Harvesting is not over in Usbe- 
might prevent, the Stabs;.: from kistan and it appears the repub- 
gebieving a record.” lie will surpass its previous 

The year's harvest is 9$8S per largest harvest of 5.33m. tons, 
cent completed and "American achieved in 1974. 
agricultural experts believe! the Figures for the Turkmen 
cotton harvest has-,, already- republic indicate that lxn. tons 
exceeded last year’s total of ,^,9m. of cotton have been sold to. the 
tons, which was the second state with the harvesting not yet 
largest harvest in Stoneflfttory. complete. 

Bad weather in- cotton, pro- it is now considered unlikely, 
ducmg areas of Central; "Asia, however, that the total Soviet 
particularly Tadjikistan,: ’how- harvest will set a record, because 
ever, has led them to revise;£helr areas of Kazakhstan; Kirghizia, 
earlier view that this year’s bar* Tadzhikistan. - and Azerbaijan 
vest could 1 surpass lie;" record have been plagued with rain and 
1974 cotton harvest of S.iip. tons, snow which damages the cot- 
Good results to the Uzbek and ton crop and Interferes with the 
Turkmen republics, .which The- increasingly mechanised harvest- 
tween them account for-Sft per ing process, 
cent of Soviet cotton production. Until last year the Soviet 
-were a source of early optimism Union had been -enjoying a flve- 
about this year’s harvest - - year streak of successive record 

The Communist Party hews-.cotton . harvests, the result of 
paper "Pravda announced re- 'mechanisation, the wider use of 
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fertilisers and new irrigation 
which expanded acreage at a 
raw of 160,000 hectares a year. 

In 3975 the early onset of 
freezing temperatures, heavy 
rains and snow caused major 
harvesting difficulties and pre- 
vented the Soviet Union from 
achieving -a record harvest It 
is feared bad weather may pre- 
vent the Soviet Union from sur- 
passing its 1974 record harvest 
again this year. Although the 
final result, on the basis of 
known returns, is expected to be 
quite good. 


Firm pound 
sends 

prices lower 

By Our Commodities Staff 

the FIRMER lone of sterling 
yesterday afternoon trimmed 
base metals and soft com- 
modity prices. Cocoa and 
coffee prices, which were down 
in the morning, showed the 
greatest . net falls with March 
coffee - ending £59 lower at 
£2,407.5 a tonne and March 
cocoa £88 lower at £1,898 a 
tonne. 

Coffee dealers said a re- 
assessment of Monday's perfor- 
mance in New York coupled 
with local commission bouse 
profit-taking and an absence 
or havers , hit values in a thin 
market. 

Cocoa dealers said the 
market was nervous following 
the recent recovery. They 
noted that talk of lower crops 
had been partly counteracted 
by suggestion* cf possible en(s 
in consumption. 

Base metals .opened fairly 
steadv hot the firmer pound 
pushed cash copper wire bars 
to £759 ?5 a tonne, down 
£8.25 and cash standard lln 
to £4-®33 a tonne, down 
.cn?.5 on the d^v. a«d 

zinc were ?!*■»» affo-ied *»«•* still 
Hosed higher on balance. 
fa«h lead ended £1 hleher n* 
**•75 a tonne and one*! tine £7 
higher at £"77.5 a tonne. 

Robber was also oftaetpd »»v 
tb* sterling rise and the 
No. 1 snot f!!«oir»t s nn on "»(' 
J nndofi - pRvdnl mnrVpt 
fb«* day L5p lower at 54. 5p a 
kilo. 


THAI RICE SALE 

BANGKOK, Dec. 7. . 

A Thai trade team ldaves to-H*P an , _ 
morrow for Jakarta to negotiate [ Manufacturers 


Argentina 
seeks China 
grain sale 

BUENOS AIRES. Dec. 7. 
SR. JORGE ZORREGUIETA, the 
Argentine Agriculture Under- 
secretary, left to-day for Peking, 
where be will meet Government 
officials for talks on prospect? 
for Argentin grain sales to China. 

Agriculture Department officials 
were unable to give any figures 
involved in the talks, but said 
China might be a maior market 
for bumper Argentine crops 
expected in 197R-77. 

This year's wheat crop is fore- 
cast. at a record 12m. tonnes, 
which would leave 7m. tonnes 
exportable surplus. 

In Tokyo, meanwhile the 
Ammonium Sulphate 
Association an- 


RECYCLING WASTE 


Rubbish and sludge 
for animal feeds 

BY MARY CHERRY, RECENTLY IN JAKARTA 


THE SPRAWLING city of 
Jakarta has 2.000 tonnes of 
municipal rubbish to dispose of 
every day — at least, that is the 
quantity estimated to get into 
the collection system. It repre- 
sents a formidable problem, but 
one wblcb is soon to be tamed 
to advantage. The rubbish will 
be L-on verted into a dual-purpose 
product for use either as cattle 
feed or as a crop fertiliser. 

This product, known as 
Kompuk, is produced by a 
Singapore-based company called 
Asian Research. It is dried and 
pelleted and its particular value 
lies in the fact that it has a 
crude protein content of more 
than 60 per cent. As such it is 
a useful cattle feed or an organic 
fertiliser that releases nitrogen 
slowly and would be at its best 
on pasture. 

Dr. Z. O. Muller, Scientific 
director of Asian - Research, 
pioneered the recycling of ani- 
mal waste products — such as the 
drying and feeding of poultry 
manure for cattle — in Czechoslo- 
vakia in tbe 1950s. He came 
to Singapore when working for 
the U.N. Food and Agricultural 
Organisation. 


Relish 


One problem of drying agricul- 
tural and other waste for 
recycling is that the rise in fuel 
costs has made it an expensive 
process. When the waste Is pro- 
duced near to where it can be 
used (for example, a large 
poultry unit near a cattle feed 
lot) Dr. Muller recommends an 
alternative lactic fermentation 
process. In ordinary farmer's 
language this means making it 
into a kind of silage. 

According to Dr. Muller, the 
process produces an attractive 
fodder-like materia] which- cattle 
relish. 

Asian Research Is working with 
the Malaysian Government, on a 
scheme in Johore to reduce the 
immense pollution problem asso- 
ciated with pineapple caneries. 


By the time the peel and the core 
of a pineapple have been 
removed the waste percentage Is 
high and traditionally tbls goes 
into a river, the sea or on waste 
land. 

But pineapple waste contains 
about 80 per cent carbohydrate. 
When processed in a mixture 
with poultry litter of 20 per cent, 
protein, the result is almost a 
complete diet for some classes 
of cattle. The Malaysian National 
Livestock Development Authority 
(Majuternak) is planning a 10,000 
head cattle raising project ou two 
hectares of land in Johore — using 
the cannery waste and poultry 
litter. 

Malaysia has become ex- 
tremely conscious of its waste 
pollution hazards and the Gov- 
ernment has Indicated that it 
intends to introduce tough anti- 
pollutipn methods. The fast- 
growing oil palm sector and the 
rubber industry create the main 
headaches, but both public and 
private research have been pro- 
viding pointers to useful ways 
of dealing with the potential 
pollutants. 

Oil palm sludge is difficult to 
cope with. It was said at a 
recent seminar in Kuala Lutnpur 
that Malaysia might soon have 
4m. tonnes of this effluent to 
deal with every year. The diffi- 
culty lies in its high moisture _ 
content (95 per cent) which be- ' 
comes a gel if an attempt is 
made to heat-dry it. 

A small team of research 
workers at the University of 
Malaya have achieved a con- 
siderable breakthrough. Local 
farm materials. — particularly 
cassava (tapioca)’ meal and palm 
oil kernel meal — are mixed into 
the sludge to soak up the 
moisture and bring it down from 
95 per cent to 45 per cent. It is 
much easier and cheaper to pass 
this mixture through a high- 
temperature blow drier to bring 
it down to 7 per cent, moisture. 

This has bean named the 
Censor process. Its products 


have been fed experimentally to 

broiler chickens and laying hens 
with promising results. They 
have been found to be highly 
competitive replacement ' for 
maize. Favourable results have 
also been reported from feeding 
Censor diets to pigs. 

The University of Malaya team 
is also working on an anaerobic 
fermentation process to achieve 
a separation of solids from the 
liquid. This process, by the pro- 
duction of single-cell protein, 
would improve the protein con- 
tent of the high energy Censor 
feed. 


Spreadin 


a 

to 

With its high stake in oil 
palm, it is not surprising that 
the Guthrie Corporation has 
-also been bringing research 
brains to bear on the question 
of sludge disposal. As the 
world's biggest oil paint seed 
producer, about three-quarters of 
Malayasia’s oil palm acreage i? 
of its material. Its own estates 
consist of about 50 per rent, oil 
palm and 50 per cent, rubber, 
it has a policy of moving into 
oil palm. 

Guthrie has looked mainly at 
ponding (digestion by fermenta- 
tion) — with fairly good results 
on a pilot scale — and at spread- 
ing the sludge on land. It has 
found that spreading can foe- 
achieved effectively if only small 
quantities are put on at a time 
and allowed io dry before more 
is added. 

Guthrie has achieved positive 
advantages by spreading rubber 
waste on oil palm plantations It 
is high in nitrogen and has more 
than covered the costs of its dis- 
tribution by raising oil palm 
yields 20 per cent. 

The Rubber Research Institute 
has also been working on this. 
Its research results seem to 
favour ponding — biological 
methods — as the most suitable 
and economic method of dealing 
with rubber waste. 


the sale of 200.000 tonnes of Thai I nmweed that China has agreed 
white rice to Indonesia for ship- ; to buy , 506.000 tonnps . of 
meat next year on a Govern- ! ammonium sulnhate and 200.000 
men-toGovemment basis. Trade i tonnes of urea from Japan in the 
Ministry sources said-. . I first half of 1977. 

Reuter I Reuter 


Five new U.S. futures contracts planned 


GARY SEEVERS. a member of 
the Commodity Futures Trading 
Commission (CFTC), said the 
Commission welcomed applica- 
tions from commodity exchanges 
for new commodity future con- 
tracts. 

He told the international com- 


modities conference here that 
the commission was considering 
five applications for contract 
designations. 

The Chicago Board of Trade 
had applied for a contract in 90- 
day commercial paper and in 15- 
year Treasury Bonds. The 
Commission bad received an 


CHICAGO. Dec. 7. 

application for a contract in 
both rough and milled rice from 
a new exchange being organised 
in New Orleans, a zinc contract 
from the Commodity Exchange 
in New York and a platinum con- 
tract application from the 
Chicago Mercantile Exchange 
Reuter 
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COMMODITY MARKET REPORTS AND PRICES 

inr 1 K/rnqraY C . forward metal 3&Q. ft) JR 79 Dcftwe ctoslnx wfr-Uw KoD Of £S.MQ> 

Ajc JTlElALO on the Kerb at mi- TWoowr HJSO loom*. 

>PER— Tamed water on die Loubm- mow*. aim'. j+ orj p.: 

fetch* me after a steady start wtlh Amalgamated Metal TradJna reported . TiX Qfflrial — j UW 
-d metal at £787. Hedge uUngJo that la, the. morntag cash wirrbarc traded..-- — 1 ] ■!-= — 


Turnover 7*0 

_ to. >+.«■ 

Unofficial; — 


f’tfYPTTlTP Dec. £?!. Grst half Jasl £82.75 tranship- Almonds— Cypriot: Per pound 0.23-0.24. 

VUI rtK mem Eas: Coost. Da es-nAlgerian: DJO^XS: Tunis: 0J1- 

'RotmsU futures dosed easier after Barley— EEC l'ccd. Canadian _ second 0.3S; Californian: 0.24. Tomatoes— Spanish: 

fluctuating in a narrow range during the Dec., fire half Jan. ££1.50 East Boais/irays 3.60-4JO: " Canary: 3.70-4 00. 


afternoon. 


(.UtMTKk 


1 market caused reversal to £7S4 « cml three m o nths £785,. 4.. 4.0. .4. High Grads £ t JI ; £ 
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Ooast. Cucumbers— Canary:. Per 1008 pre-packed 

LONDON CRAIN FUTURES MARKET i.ss-i.70. On tons— Spanish: S-Sd-S.SO: 

iGAFTA > — Wheat, easier. Clw Jan. American: 5.00-5.30. Lotuce— French: Per 
£82.73. Starch £55.50. Mar IM.na, Sept. £ 1.40: Dutch: 24 2 JO. Cauliflowers— 
£82.40. Nuv. £85 JO. Buitniw Jan. French: 24 6.00: Jers-y: 6JW-E.50. Celery 
£0.25-132. SO. Mx-eli f35.0HSo.50. May — Julian: 24 2.20. NuU— Mixed No. 15 

asr- iifsgsts.s : ss-?s 

s— “ ! sasas^Maffl & ss.-s: r* u * : * w,te# - per pw,^ " , • 

Vnremiw... . ajaj |430^0 , g704|Q |e^ l» 45-180 J3. Nov. tt3.2MM.10. n0 cmd, Co“nf'e"r^a" ’ O.OM.JO. Clou 

5ai„: w i. r< Morceau0.06ComlrelMM.il. Potatoes 

HCCA— Le^aUeo ex-faiTn spoj_ Oriii*. Per 3,50^,50. carrots — Pet net 


Bramler's SeedUng O.OM.JO. Worcester 
1.08. Cox's 0 ranee Plpp'n 0.05- 
Deli clous 0.06-0.07. Pei 
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COMMODITY BROKERS 

verpool-based firm of commodity brokers, deal- 
g on all London metal and soft commodity 
arkets offer: 

Managed discretionary /non-discretlonary - 
private client portfolios 
Trade hedging . 

Discretionary /nonsliscretionary private cHent 

accounts 

Option trading 

Investment advice 

Precious metal investment 

Wrif*?, Phone, Call: 

RODNEY R* BILLING TON LTD. ' 
31/33 Dalis Street. Liverpool 2 

Tel: 051-227 4771 (10 lines) - Telex: 627969 


GOLD COIN AND 
SILVER BULLION 
DEALERS 

PRICES QUOTED THROUGHOUT^ DAY 
Tel: 051-227 4771 (10 lines) - Telex: 627969 

Any quantity. Sovereigns^ Krugerrands’, 
SdverBuUion Bars, Platinum.Palladium 

Investment and hedging portfolio managed 
and created to your requirements 

RODNEY R. BIUJNGTON LTD. 
Trident House 
31/^3 Dale Street 
Liverpool^ 
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MOTOR -CARS . 


. Au Mimrtivfly, - .1 DMTciw^a cat. - imusdate figwVO 111 

Mu am Prowdem T>»u fuM itfl.1 Oi^Od-74M. 


eexly jnovcincnt when lorvard meial 
urem- no from £»0 to CSS following buy- 
ing from one influential source. After 
Tht file price drifted off. with some profit- 
laktug and closed on the Kerb u £295. 
Turnover’ S.B7B tonnes. 


SJles; 3,420 12,8321 lots of S tonnes. - 12} J«s. 1.00-1.70. Lettuce— Per 12. round 

ICD lad Inter prices for Dec. S »U.S. EacIandlSOJa. Feed bsricy: Berks- i.2<U.4». Celery— Per 18.20 pre-packed 
cents per pound): ColomWsn MDd £ISJ ®. N E ; island £77.is. 2^9. ordinary 20 2Jfl. ID 1.00-1.10. Onions 

Artbieas 189 Jfl 1 18125)1 umrashed Tho L.K. monetary co?fflaeni for ihe _ Ptr 33.15,., ne , 4.30 ^ jq. pldders No. I 

Arabics* UK. 50 f 193-331: oiher ntfld , ™ i »' Dw*mber 13 is expected to 3, ]bs 1J0 , cahbaaes— Per nei'box 1.30- 

AraMca.1 195.43 (193.43 1: Robust as iee.09 be nnchaas^-a. ]jo. Cauliflowers— Per 1! Kent 2 40 

(180.00). Dally average 193.72 119152), . Swedes— Pit 2s lbs. Devon 'o.90. ScoitlsU 

nrrtAT D.90, Yorkshire 0^0. Parsnip*— Per 2a lbs 

RUBBER WOOL FUTURES i-***»- *proui»-pcr 20 u » 2.40-2.90. 

ntiUDCn . _ IT Mmhrenms-Pt-r pound 0.40-0.41. Turnips 

ABOUT UNCHANGED opening on the LONDON— The EiarSci was Might* —Ptr 28 rbB L20. 

London physical market. Little fanereat higher in s 5B:cl session fo. lowing the 
cbroogbDut day. cJosiof cn a u reak note. Ansiraliur. rcrzlooiiori. r 1 ; p ins Bacftc 1 . 
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- I it-tn. + ■irl p.tn. i+ or 
LEAD ! OQlrinl i — iruofflrUVi — J Lewis and PeM reponod a Malaysian 

.god own price of 203 cents a Bio (buyer, 


£ ■ c .i c ! c 

Cash- .[ 276-7 •*4.75 274.5-5.5 + 1 

3 months..} 288-90 fr5.75; 287.5-8 +.5 

ifmeurr- | 277 US — I 

KjtJSfid.} - ■ - ■ - ■ 

Mormng: Casta CSO. 73.5. 78 , 7B.5: three 
months GSfi. Oi. M. Kerb: Three mouths 
£388. 1 . Afternoon: Three months J2SS.5, 
88. . Kerb: Three months 1287, 87.5, 87. 

ZjKC— Firm follmrlng stnms buying 
frdm. one particular source, ihatudti u> 
be hedging against physical business, 
which -brought in stoplo&s buying. The 
buying affected both cash and forward 
material with cash mo vi ng up hi tho 
moaning from £373 to £377 and forward 
aflvaqelng f r om £389 to £396. Later there 
■mar- name proHl-inWrcx and forward 
metal drifted nil in a choc on the Kerb 
of: £MSJ5- Turnover 6.725 tonnes. 
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tors of :.300 kilos. 


LOU DO H— Quiet- Bangladesh White "C" 
eradu Dee.-Jan. #.tS4: ” D grade Dec.- 
Jan. W87 a long ion. 

CALCUTTA — Steady. Indian spot Rs.500. 
Dundee Tossa Four spot Rs.493 values 
a bale of 4D0 lbs. 

DUNDEE— S cady. Prices c and f U.K. 
for Dec. -Jan. shipmoms BWC £231. BWD 
£220, Tessa 3TB £2«. BTC £233, BTD 
£222. Calcutta goods quiet- Quotations 
c and f I’JC. for Dec. and Jan. shipment 
10-otnu.v 40-lnch £3.63. 7i-ounco £fi-SB per 
100 yards: Feb.-Marcb £5.87. £6.83. B " 


PRICE CHANGES 


Prices per ton unless otherwise stated. 
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resnectree shipment periods. Y.ara and 
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41 j C i B I B 

CWK..iJ . 577.8 Ue I 37748 --e7 

SlpoaUis-! 3B&-.5 I -v 10 ,393-5-4.5,+’. 26 

A*mnt... j 578. t 8.6| . — ( 

Trm.Wert!_. — | i _^37 | 
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■•:»Oems per pohnd. fOn DreYlnus 
cluse. ;*M per rteuL 


—rr SOYABEAN MEAL 


The mataot opened Z1-JD-I2.M op due 
to confidence shown by Chtcaso's Monday 

closins Prices, la tho . early afternoon - mL , „ u 10 31 u 


232.0-323.1'. Jf: Jlarch 340J. 341.0. 5il.fr eigtj, prices very fbTTT 
3384), 243: ilay 34LI. 342.0, =41 5-325.0. H very nrm ‘ 

PALM OIL 

LONDON PALM Oil — On a fcMureloa^ 
day die tone was slushily easier niih 
ei£hi Inis traded, in th( Rotterdam physi- 
cal sector levels firmed sliahtly with 
. -j- I'EnCT’ITT A D1 jrri rradcs reported each month from Dcc?m- 
MhA 1 / Yctlil I ApLLj her to April. Close: Dec. 295-230.- Feb. 

294-290. AorU 2«3-2WH. Juno 294-293. Aog. 


356.2-354.0. 52: May 358.0. 350.9, 335.0 
3519, 25. Total safes: =65. 
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quickly foil and remained £!JfrT_ 7p up 
nn Out day, r ep orts SJfW Commodiacs. 

iYeatefti-yiai ■+ w ■ rvunip^ 

• I Clone I — | Done 


Solver 


SHver.vwj fisvd B.45p au ounce tower 
for delivery In Use London bullion 
mark« ymterday, be aBJp; DX cad 
equtridemc nf the fixing levels .were: 
fim 439<4c. down 9.7c: three-month 441.7c, 
«9WB ite; Blx-muoLh 447.4c, down o.Srt 
and 13-momh 45S.7C. up a. to. The until 
opennd ol 3P3J-2MJP i4334S7e) .and closed 
*t_MT2t-23^p 1.439-4320. ~ 


Ufpmcnnp- { 

Deoomber . !l«.00-42.D +Oi®,M2.00 
Ftbronry.- - + LAS' 1«JM7.70 

April | TS1 .SU2.D ■+ J.79 - J5i £U J JO 

June !l5B 13-54.1 :+J.75T54.4 -5JJ0 

Adeline J 154. 10-54. 4 ' + 1 .0a: 155.59 

October — 

Dwwnbor. ;T 4I.B0-43.5: + 1.551 - 

Sates: W fKO) tow of 100 uwuoi 


. 1 i • i I 

SHiVPfi | Bullion j+ on L.M.B. + nr 

jwr ' j iKtm; ' — clow . — 

troy 012' I -prieS t i -1 


l%«.. ,.-i..265.5p 2S9.75p -4.45 

[iWMitaraWfi j-0.56; 270.15gj-4.45 
tamrenha. 283. 9p \ ! -“ ' 

-3Pl,9p j-fl.4 | 

LMB^-Tareosrr 144^ {182V* lots of 10.900 
Ota. Hunting; Hurt months 3740. KrriM: 
Three months 374.5. Aftcnwoo: Ttoreo 
BtoWilt *WJ. JOA 70.1. 792!. K8rt»: 
Three month* 370J, 70.0, 60-3. O®. 

&JS. «3, : «5.P,. 6M. 

COCOA 

Alter initial drtfune. heSw weerfatfro 
L Mta.snq»4osa aeWns droee vim sharply 
ftoWw Berea the Hoard, reports- G 01 and 
D uff os, . 

“ : • | XeErnJay's; + mr ‘ Ba»fn<w"" 

COCOA Clow — j Don* 


VsaJ: Dutch hinds and ends find io 

70.0. 

Lamb: Enelish small 49.0 to 4S.0. LIVERPOOL COTTON— Spot and obip- 
mediuci -s' 1 3 m 43.0. heavy -lO.o to 4i.O: nu nt sales amoumed to 83 tonnes, brtnn- 
Scoich mc2:'2in 40.0 id 410. heavy 40.o in ins ihv foial lor the week so far to 

45.0. lul! -i-0 to 45.0. Imported Irozeu: 95 tonnes. There were scattered follow-on 
'SZ PL 47.4' to 43.0. YLs 45.0 10 40.0. purchase* in Mlddli- Eastern are writs but 

Poric English, under 100 lb 32.0 to the demand was light, reports F. W. 

39.0. lb 22. to 3s.O. 120-ISD lb Tartcrsall. Users were prepared to 

Sl.O to 16*180 Ifi 29.0 10 35.0. operate only sparingly. 

Partridges: Young •cacfai 140.0 10 160.0. + 

Old icacrn 7<i-0 10 73.D. 

Pfeeaunts: Bw: ta bracci 340. to GRIMSBY F 15 H— Supply pwr and 

mg. demand good. Prices a stone at ship's 

MEAT COMMISSION— 'Average faisiock side unprocessed: Shelf cod £3.60-£4.60. 
wtces at represeniative markets on c otil i nas 0.40-14.40: large haddock £3.50- 
Decezab'.r 7 CB— Cattle I30.I? y.r hw £4-39. medium haddock f3.5Q-M.20. small 
cu-i i-n.Cn>. U.K.— Sfijes 55. 2 p per haddock 12.50-CJD; large plaice 14.39, 
LONDON DAILY PRICE 'raw su start pound rfr,.- >->-DA> CB — Pigs M>2 per mcdlom piakv EJ.B0-I4.0O. best small 
018.99 .11119.90 1 a too Of for Not.-Dcc. sc.L-a-. « — 07f. England and Wales: Waiw I3 jo-n.61): large skinned dogfish 
shipment. White sogar daily price van Caiiltr up lo.'J iwr cjiu. average price H>*>. ntrihum £3.00: rodtruh £l.B0-£2J3: 
fixed at OS1JIO <1155 JH) 1, £29 43 i-o«'. Sheep down 1.4 per crnt.. reds C.4H: sailhc E.W-C.TD. 

Tbe marker opened 100 points below average sno S3.3p ■ - O.F.. Piss >Jovn 
pvrntl chi levels and once again persaient j.u per cv.-.t average once £4 JO 1 -Q.B7). copra. PMlIpphmc— Jan.-Feb. K»0 
trade selDag devc to p c tL This found only Scotland : Caine dourn k.b per cmi . aver- r>-s,.-lk-rs Pvt tonne, vif 2iorth European 
stAli'-ltob'a buying so Hut farther lours- aae pneo - f 32^9 t-e0.«.. Strep up P*ns. 
were recorded over the day, reports isj per c-.-m.. average price ’5 .i.(»p 

t to.r». Pigs down fij ptr real., average - 

Price £3 24 > -O.fll*. 


SUGAR 


C. Czwn tkiw. 

'snpu "l 3 

PnM YeoamJay’o, Fmioa* ; Surinen 

Comm j Clo» | Day's j. Done 

Con. I { Close \ 


JiAT.-.; 
Atg—" 
o«. .„. 

D«9»... 

Mwtta. 

K*y~ 


CDVENT GARDEN ipriies In Mi-rfingi 
—Imported orodaec: 0ran9Ci— Spanish: 
Navels N jv.Lnt* 3.M-3.40: S. Afncon. 
72.13S 2.30: Jafla: Navi.’ls 3^0-4^33. 
Satsamas— Spanish; Travs appn», 2A lh^ 


regains 
early fall 


XflSChBtr*«(‘ j ! 

Uvesmber.o-ITOJI-SBJI -8WZB45.0-1535 

Mareh J te95.fr 1900.'- ItO'iaW.tMBS# 

i WB5Jh«L0 -8DJilSM.frUW.fl 

July .. ..I 18 lb -D- IB . 0 U78.G18M.04fl1S.fl 

Sqnmnlwc.’ 1766.0-85.0 B7.0J830.0-I7M.0 

Drarmlier..[ lfl1S.fr 15.B — 77.51875.9-104 JT 
Miur h..—.. 15 88.9-79^ ^80.5 ii».frl&78 J 

SaW., 6,988 of is tonne*. 

.teWrbiR'nMiat coeoa Apmawfii (U.S. 
cenu-por .pamdi.- Dotty price Jar Doc. a 
H7J8 1.1 14.22/ . 15-day awrajfe tst.a 
•13L11/. - 22-dsy sverase 103.05 032.51). 


£ per too 

m 7A-S6 M: 128 19 28 M HB W-2&.C0 2J5»* 90. Clcm«tiiK3-Crpno:: 2 Sfr3.5!): 

l»2S-52S);U*B.r4 7 laSMilSa SmsisH: Moroccan. 3JO-3JO. , 4 . rtrtT , . 

158 89 58.96; 141 2J 41 31 1*1^0 U DO Lemow-lul-an: "0fr3^0. Cypriot: 2 J!fr AUSTRALIAN WOOL futures 
142 75 42 90.144 2) 44 85144 25-1 76 4M; £. Afr:cac: S.sfrwi. GrapeTrni:— casod in Early trading ysstpniJS 
140 BD4S n{ 147 2s 47 5. :47JS-44 5o Jaffa: S.25-4'^ Cypriot: 9MM. PiM- « n«ri of the Aiutolfu S 

149 *>48 s-! uo 26 . 0 . 501 H 1 .M -48 00 »pi«#-s. .vricw: 9 too, 12 .' is s.co. oa new s_ot ine Australian floiiar 
iBLii-Bi^;ii54.K-5,A8'l52AfrMJB Appte*-^rerc*: caidcn Dchamis l.on- revaluation but recovered when 

— r 33 S!ar ?- S ta, ? w „ =3M ^*' the Australian Wool Corporation 

sues: 6.075 a®4i JOU Of 5 Hanes. Smith 2.40-2*4. Jumble pact t,-(.ldtn .,nnrmnr.»rl 3 enmnentarinD lA. 

Tate and Lyle cx-reflonr price for Delicious 2 .,9 2.70; loliar: Per pound. Jnnouncefl a compensating fid 

fifMOWed basis white sugar was £5? COO Cobles Delicious B.BB, Grjr.ny Smith 0.13. JUSTmetlt IQ ItS next Die reserve 
* BR ,wme *>fi O8S.00 Rome Bfauia- 0.«: Hungarian: 40 lbs prices. 

CI1SL0O) for export. . SrarklCP 4--0. Pawn— Italian: 14 tt-. , . 

■ ' Passacraijs'''- 1 - wt pound 0.09. Gnwcs — The underlying strength of the 

•GRAINS Saamsf.; Atowrta i.fio-i so, Eiath s.ofl. market aJso underpinned the 

THE - Baltic— G ram mart«y rSTSSSSiif JS*" niarketai auctions in Me too time j 

scnorally firmer wna. fat? inicresx Ifrac pachr: 2<J. Chestnuts— Portueut-w: and Jssanej,. j 

reportsd « W are «rn and nearby aan- Per :» tea. 4 n fr3.B0; Stuoiabr Per 5 feus. p-irlinr Mr A 1 ' Ma!rl*»n ihi» 

fdripmem from the coattnent. East Coast A i.M A a 2 .:C. aa.\ 2.to. pe- 10 tow. franier Air. a..* Jiaiaen. tfle I 

nuns said fflus for Dre. transhixnem 4.03-j.no: Tiaiion- wins 3 3.6 o- 2 .bd corporations chairman, said the 


Metals 

Wuminiiim i«< , . . £579 ' £579 

F» Market -cia- ISBBO-MO SMO 610 

Lluiqier .... | 

l*«b Wire Bare mi.*:750 25— B 25V790 5 
iiunm bs tin. do. iul £782 25 — 8 0 :St 26.75 
CMh Cai bate tui. .. £738.25 -7 7B!L“i78.76 
imf.ni hi do. do.-u £‘i'iO '— 7.26['-'bl4 o 

Hold... , Troy (vJpIc4 126 —O p »15i !76 

Lead Canb .»| »*74 i-*- 1.0 jc277.75 

5 months ml 1&87 75 , + U.B |£!81.7S 

Xtekel .«l t£i.2oo CS.ool 

Pree 3UrkcafdrNlJ5i.fr2.O5' g7.n.2. 1 

Hlatinum(i(troyon,.£ lOfr UW.b 105-199.5 

Free Market— £85 25 -4-0.85.Lb7.3j 

(JuiekhHuen75lbHdi61B8-iU e9y,op 

Sllrer Troy „. £63-5|> '—0.45’ r 65.5 .■ 

trnentbal _....;274ii — D.15tc.75.B 

tin Caahi'ul ( |£4.S53 -5 .::t'4.9S6 

' ni'iniha ,m iHa.110 47.b'£o. i39.b 

tV.. I tram dj.04 [btolfi£86 o9 £65 bd 

4 1 nr- Cash (hi 4 |£^77 p ,+ 7 0 £369.75 

■ months ml ;£394 +7.26£3bl.75 

Prealucera ri .... gvas S7Bn 

Oils 1 [ 

Coconut Malayan. 1 ; j ! 

<iruuni1nui I 

b X532 ,' £261 

L.lii'ee.l Cruilm ■).... '£450 fia--. 

Palm M<hi.i'ani«i.-fd468' ; — ,5465 

-4.ni«uim. : : 

Seeds > ; 

>.<i|.ra Hhlilpmi IS: 8O1 5562.5 

lir'nuii Xiaerian... 
IJnsetilCan.Xn.l...‘£13l.75, -r3.1BX2o6.5 
-. | r | 

Grains ! 

Haney KEC >£81.8; C7B 

Home Futures....!*; <9. 65 j — J K.A775 
Uair.e |. ; 

Frcndi No. s Ajtt.!£8 X ' + 0.5 £76.5 

S.A. Yullou' j ;• ; 

Wheal I 1 

■Nu. I Ned Spring ; • 

.Nw Hard Winter! ; £81 .B 

Aium«iirtiiii^-q..| : : 

Knpiisb Milling liijLffS.BS X86.U5 

I 

Cum. Sbipmcnt iu)>£2.G!1.E — BO.O L2.0D4 
Fulurre Uari h ,.,i£l,a^a _BS.O£l,Dke.. 
Coffer «lii|Miiein tc>' . ' ! 

Future* AUr. 497.5 — S9.D£2,251 

i.VKt.ai *.V Index j 

rent H5.4 +..fi 87.75 

■fute LJABWC id)..'bse44r 1 Sana 

ifulibrr Biiu. b4.5p l.S j62.5,' 

sisal NA4L 1 ui J&d+u 

■'URar iKstri !£1J6 —2.0 .£120 

Waftiii}t«h4s....kite'29iiii i518p 

Cloves iAlBilagtscHr'£4. IOUL ‘HA,d &■- 

Fbppw W lirte...ton'£l,i.QJ 20 £1.480 
UlHck... toa|£l.,ptl PCI. 286 


Grains rise 
on export 
reports 

NEW YORK. Doc. i. 

THE COPPER and sllrer markets closed 

unchanged after trading In a narrow 

range. Grains dosed higher ji repons ol 

emon business and seme technical bus-- 

mg. Comm closed firm an local and 
Commission House deronnd ColTuc closed 
on tbe blgtas an trade buying, Bacbc 
comments. 

Cocoa— Ghana spat 157 ilMi nom. 1 . 
Bahia spot 153 (1514 nnm.V Dec. 1 15.20 
(144.301. March 140.50 itoC.UL Mar 123 n:-. 
July 130.50. Sept. 124.4(1. Doc 113.00. 
March 100.25. May -nil. Sales: 1.545?. 

O lTc e—- 1 C ** Com rack DlO. 

198.00 (194.50). March IP5.W-I96 ?n il9.?.3fii. 
May 197.93. July W 30-W9 50 Sept. 
200.D0-200 30. Dec. IM.0 k-I 03.30. March nil. 
Sales; 1.606. 




• Nominal, r Seller, i Unquoted. I tin- 
official close. * uwicaOre price. 0 Seller's 
quauiloa. b U.K. and Commonwealth 
refined, c Uganda Robust! standard grade 
indicative prices Lo.b. Mombasa U.S 
cents a pound, d Bangladesh while “ C-’ 
'iJan.-Peb. 1 Jan.-Mardt. iJan. fc Dec.- 
Jan. 0 AprU-May. n Metric tons. 


FINANCIAL TIMES 

Dec. € j Dec. S |Uubiu lr«l - ‘J 


d46.10) 244.94 J 292.24 


168.70 


Lba»- July L 1952=100) 

REUTER’S 


Dec. 7" 


Dec. 6 | H.i.un“ai |Vear au-. 

1X44.5 


1539.7: 1556^1 1548 . B 

(Base: September id. lBai=lOfl> 

DOW JONES 


■2131 




fiT.'M 

flOflM | 


fed 

Mm 



rpor .1366. 60' 386. 761555.93 : i?8B. 39 
■^n hire* 1386.31 1356 A3I357.88 !s 79. 39 


(Average ubl2s-26=iooi 

MOODY'S 


Ho.«tpv 


d«. | Dec. ; 

6 I I «jn |i» 


'inCrmimi »• *33.6828.7! 616.3 740 J 

rDec«nhpr si l«| = iUi 



HIDES — Slrmlnnhsm. Fairly stable bin 
sizeable number unsold. Ox 31-354 Kilos 
48p per kilo: 2iM0i kth» 36.3p: 22-23-: 
Kilos 60, ip. Light cows si.iD. Mo calf 
offered. 


Copper— Dec. 57.50 i57 40,. .ija. ,st ;o 
57.70: . Feb. 58.20. March 5«.fl(i. May 
59.60. Jnll 60.70. Sent. C1.30. Dec 62. nil, 
Jan 02 SO. Sales: 2.6L.’. 

Cotton— Nn. 2: Dec. 75.23 «i> 17 ». 

March M25-S0 40 *7S65i. *.!as SIM. fu!y 
79.30-7930. Oct. 72.30. Dec. 67 SO .March 
67 70-67 75. May 67.70-Gs.00. Sales: 3.550. 

■{•Gold— Dec. 135.50 1 1.12 70>. Jail. 11.170 

■ I2300). Feb. 136 00. April 127.10. .Tune 
13S-20. Aug. 139.40. Oct. 140.70 D^- 142 U0. 
Feb. 143 30 April 144.00 Sales' 4 nil. 

Crease waul — Spol 175.0 ilTu.D bidt. P<c. 
167.0-172.0 ilEb.Oi. March 169.0-17? IJ 
<176.5 1. May Iraq. 

tLard— CTiioago loos-: 19.50 nom tjjmei. 
New York prime steam 20.00 nom. <20 ro 
asked'.. 

t+Malie— Dec. 243 'I40J,. March 25+ 
2537 <24B*i. May 258I-2S 5f. July C6ii-26!;. 
Sept. 261. Dei.. 25Si-2SSj. 

SPIaiinam— Jan. 157.0(1 il56.4U>. lpr-1 
159 Jo < 15S.6(1 ». July 161 5il Oct. 164 00. 
Jan. 167.70. April 169.50 Saks. 595. 
ttSihrer— Spot 437.50 1431.50*. Dee. 4:<c.''0 

■ 426.401. Jan. *36.10 <43540,. Fob. 4.10*111. 
March 442.10. Mai' 446 10. .Inly 430 CO. 
SePL 454.50. Dec. 461. SO. Jan. 4M 20. 
March 469 00. Sales: 20.70(1. 

•Soyabeans— .lan. r>97:-695i .653; 1. 

March 7021-701 ibSlil. May E9S-6374. July 

094-693. Ang. 6S5. Sept 60S. Nov. CIS 617. 

Soyabean Oil— Dee. 21.63 i?1 3S.. Ja.-v 
21.Sfr21.7S i21.SH. .March 22 02-22.(6. May 
22.10-22 05. July 22.15-22 12. Au; 21 90. 
Sept. 21 .SO. Ocl. 21.0fr21.10, Dec. 20.83. 

bSnyabean Meal — Dec 200 00.391 TO 
195.701. Jan. 201,50- 201.20 UP7.7IU. Mjr.'h 
203.50-203 20. May 21*2 00-201 00 July 200 nfr 

199.50. AUg. 197. 00-199.00. Sept. lLH.Uff. *!«. 

133.00. Dec. IS3.0frlS3.oD bid. 

Susar— No. 11: Spot 7.G0 {7 50 1. Jan. 
7.70-S.20 <7.95». March 8.29-S^7 
Slay b 51. July 9.83-S Sepi ? ST-S *S. 
OcL 9.05-8.08, Jan. unq.. March 9.55-9.26. 
May 9.83-9.05. Sales; 2.429. 

Tl fr— 3S0.&0-S8S.Q0 asked (2S4.0U-2M DO 
asked' 

■Wheat-Dec. M41 (259! 1. March 27.it- 
274 1 289*1. May 27S-27SI. lulv S0»-2?i9*. 
Sepl. 28SI-283. Dec. 295 (Ml;.. 

WLVNIPEG, Dec. 5. ftRyc— Dec 239i 
bid (224; bid'. May 96.10 oski-d >93.70 
bid*. July 96.40 bid. 

COM4— Dec. 12o hid <12fli». May SI. 30 
asked '79.40 bid). July Sl.Tn bid. 

SBariey— Dec. 1961 (135*. May 92.29 hid 
<91.60 bid). July 93.no bid. 

d Flaxseed— Dec. 6Wi bid tfiMJ aidi. 
May 273.60 1 S67.9Q bMl. July 275.09 hid. 

Wheat — SCWRS 13 5 per cent, protein 
content elf 51. Lawrence K5£ i3Cl 9 1. 

AH cents ner pound ex-wa rehouse unless 
etherwiw staled. » Cents per ftfrlb bushel 
ex-warehuuso. ©rs per trny ounce— loo- 
ounce lots, t Chlcaco loose S’s per ion itis 
— Dept, of A«. prices 1 previous njy.' 
Prime steam Ln.b. NY bulk tans cars. 

'7 Cento per rrny ounce ex-warchnu-.?. 
b New •• B ’• enntran In S'a j »h"rt (>*n 
for bullc low nf 100 short tna> debrereij 

".n b- cars Ctalcaeo. Toledo, St Lotus and ■ 

Alton, t 5‘s per troy ounce (or Stt-sinnco 
untis of 9B.8 per cent, purity di-ltvercd iSY. 

“ Cents per fifrlb hn^hel In store tt Cents 

per 56-lb bushel ex-uareh>n; .c. a.Cfri 
bushel lots, e Cents per 24-Ih biclr-l. 
Cents per 4S-lb bushel ex-vjrehou.sr, 
5.000 bushel lots, d Cents nor 56-lb bu : hej, 
es-waratMusc. 1.000- bushel lou. 















Fresh gains accompanied by modest rise in ttirndv 

Share index up 9.7 at 319 . 8 — Gilts eventful 


minster. lJI3p, all closing 7 dearer. 
News of Australia's 2 per cent. 


V r , Dealiil" Dates mini-budget and the sector index both rose i me os? lour eunhs 

Actaunl Ueaiiil„ uates adrant . P£ j 3.9 per cent, to )32.69. took Lheir recent tmprovemcnt_ a 

Option sta?e further with Barclays. 22.ip. 

iwia-a. Last -Wouul 77" ' , . „ Midland. 225p. and National Wesl- 

Dealings' 1 Day NW lOUg tap 

Nov 29 Dec. 9 Dec. 10 Dec. 21 a sequence of -events, tame- Laitiationcornin-J onFy Erne days 
Dec. IH Dec. 30 Dec. -ft Jan. 12 umes surprising and sometimes f it deva j uec ] ifs aoil.ir hy 

Jan. 4 Jan. 13 Jan. 14 Jan. -0 not. left British Funds on -an jyt cent, helped banks of 

Nnw lime ■■ dealings mar wkc prate freguhr n«Jt* Wlwms the afttij thilt country tn improve. AV/. 

rrom a.so a.m. :*>c busmen days earlier, hour* hu-mest yesterday. A -*ood pjpj-,. d u „ ij j D 2O1 p and Rank 

,,, t 1L . , , . .. initial demand was evident in ihe I 

A-ihnush 1 he le\e. or aciiuty p overnTTt ent broker twice raising E30, ■ mj,- 

m vinefc marker* a ~fj” / e f' his pri.-c for supplies of the J d INSURANCE 

:rt he desired. * mndesi '"crease ^ TrcaMlr> 3 cent., 19S2. JBlSBfCDC 

S^SSTTn ^S&VrU£& if per SSL i /PIKERS.— 

I?t? r " s^ S on r Monday C and 13 *°- A conic r atmosphere HI I All 

4^-Leck*tn mereVto developed, however, after the JUl 

toe GMi-edaed sector .witched l» signal that Mmimum Lending JH ■ 

ihn short end of the market. Hate voukl remain at 142 .per i I 

'there a good demand was seen cent, on F *|day _and the 3.30 pm 1 /- 

for 1 be short tap stock. Gains neMS °i h J _ ?« H snnm /lD7E High 2 76-80 

in tltff. area ranged to Modest issue. The _ f erm> of this £-T0im. I i Mai „ } 

gams were also recorded in the t^inche of Treasurj -ign: A / — — 

mod ui uis but long-dated issues to be issued at Sfl. caused f»Uj A/l / 

c'nsctt without alteration, ihc la,e inteie* to sw itch from th- I | / 

n:.;iti crom here being tjie longs which after-hours shed 1. . MI 

arnonneoment of a new tap siocfc. m mcdiiim^. particularly to IhP . , AT 

T.-r-.o.rv i v. npr ppm . IMS "A'* 1HS2 area. -The 3 per cent.. I9K-. i..„ n.ii'niioice inner. 


ll-ip: the Utter's interim results sped it cly. 1 British Home .Stores penny more to Mjl 
arc due next week. rcse 7 to I2fip. wh:h* gains - df 4} over the last- 

May and Hassell featured Build- around -1 were seen in Allied dftjs. 1 • 7 ' 

trips with a jump of ]'j :o 32p u.i Retailers, ftp. and .* M where* re, ' '■ -‘'StS? ' 1 *-:' 

fbe interim figures. II is her earn- li»n. ,\SS Newsagents responded 'UnnxFtxr- unnioA '••' 

inus took Nottingham Erick up 7 to the. piermsirury results with- a:** uwv ®* tV<U 1 t Cu > -Tr.p^'.^ \ 
to Ilkip. while Lafarge Orgaoisa. rise Of .1 to 43p arid- in sympathy. The' Miscellaneous 


p and Ranh ilnn hardened 3 Id U4p on new*- Martin ihe Newsagent rosu 8 to sector 


asurihVH 


BROKERS. 


FINANCIAL TItHES STOCK mb| 

^ ... ; : ■ 'r : t ^ * 

5 =s=?=s 3 ; . •**■»** S5"Sff-iS5* ’ 

!in!u>in&> Or-ltmiry- S18-tf AlO- t' 3W. 3- 400,8 NU.'i ' 

^ 135,3 »»* 

■Old. Dir. VieM - .. - * ** . 7j3 ^ -••*- , 

«!.»-, SUB; «8.S3 feUK_.SHtMk.ft 

. i\k jwr<*^n«i ."*» fi** 3 - , 8JS * ; : ** ‘- 

-tk*lm R , r.mk*L * W.m »•«“ ■*** 

- Kiiuity tunwwer «w - ** ^ 

*£*?****' ^ j . *■*?$ 

u jlhi. 311.3. li a m atlJL Noon MIL 1‘ bj». 3 
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Redland. Tip. and BPR iiidustiics. closed a shade better at -I2p on Board's shire U^ftsftE? 
!Wp. while P. C Henderson 'A' further consideration of the pro- pn Sir Hugh Fraseri*:.! 


HIGHS AND LOWS 

“. Mia ' ' ‘ ’ SirafriBij aiMW 
' Uigti Mixb r ' 


S.E. ACH 


improved 4 to 42n 

*Jn ils fiftieth hirihd.:'-'. fCl rose 


flS7EHigh2 76 80 
'Mar III 


liininary figures. 
Widespread sirmne.-is in 


pre- on sir Hugh Frwer*:.u 
mg. white Pitkin* ton j» 
Engi- ward 7 to KBp in -front sj 


c'nrea Mithoul alteration, ihc af e mreie^ 10 swnen rom ™ 

main d cm here being rj,e long*, which after-hours shed L . H , 6Ltw _»| 

announcement of a neu tap slock. 10 medium*, particularly to 1 he . , 

T-cT-un iv- per ceni.. IMS A" l»S2 ansi- -The 3 per cent 19K-. . FT-ACTUARIFS INDEX 1 

1 !>•> The omcinl indication "a* the focal point and any i7 n . 1976 f- k Aul UflliltJ HlUtfl 

-ha: 1 ho .-.ulhnriiics do not want further demand c , 011 l l eas ji } „ r : '" 0 B n 1/U SEP OCT ~ NOV DEC 

to --ce Minimum Lending Rate exhaust the supply. The improve- 
i-o'iured shi* week >nd little ment in «torlin? following .Mr 

Impact on '^mimeni generally. Healey* remarks about sterling nf New South Wales rose 10 re 
' , ... , balances had little impact. 48op. Aron? to better in front 

1 iNiTm in i Osin mu <? ci 111 1 ics ran^wi . . , f . ft r th» interim figure* Slundurri 

10 t.-> hiU were on 1 or proportion In a t-onimuin! thin trade. Jlie c r ha „ ered ^ n back Vo close a 
ro ihc .lmniim of business trons- mvesimcni currency premium L , ennv cheaper sit i^'lp on 
acted. demand being only drifted lower to clo.se U points "it penny cneaper •>' - J r> n 

<nnraH, c ,.iul of no great size down at 117? percent, following ™ c umnspirnu nrsi nan proiu.. 

-p,* ft ^o. 5 | )? re index closed at the late improvement in .sterling. Insurances contributed to the 
ihc" da- s best "iih t rise n [ ‘'7 Ye>te relay's SF. ronversion factor firm market trend, gams of 10 

ai 31 P.S. making a rise of lS.f> wan 0-7141 m.TITOi. and 12 respectively were recorded 

n:.’i- ihc past three trading days. in C. Jr.. I?calta. slop, and 


Fi\ed tnl. 


,W : Iffi.4 . 40. ill . 
•tin.'- id<lrM> 1 liftrtti 


Ontix— . : '-J 
Lim.ikbrhUJ 


"lances had little impact. 43-jp. Aron? 10 better in front c*jyrr a A vanr ft 

11 k jsasirssrssi s,.^ 



r„n->. M ^ : W’W ■' sTm.ikuw-J 

ta<L‘L .. 'Jtffhn. • i^lrMi ; l&I'fln . lnilo«tn«b7^ 
1 1_, : 64.44 88,47 . 1*3.4 S04M .. f riuoankinuiil 
• - ;W itn {-38/lW-ft iSflrtfii 

llnl 4»J < liM- AM-' .49.4 ! fjSgCijJW 

iwT ; t HI M'-' 

Mine*. 046,9 1 W.8 ; 4 4^.5 ; ' 4B.B 

tr-u . «iM6 aatLi-Ti;' town 3 


Australians 


;■ v h;ch ^P- antl K*lswy Jndtwt 

contained Lo:h' dividend and pro- ^n'^nnoifrtcifbm 

••:s forecasts, for Dunfnrd and ‘l 1 * nn S5J: b ,2S 


S £40i. up i. MSPIK a.iower.-in\e5i- The Micprhie ’ABMf.' ' 

ment dollar premium. -Secondary 0 f the AusirgHep *' 
bJ*. oils were not left tmt uf the u . modest mark-upv 
5p. -picture and .TrfenrtrM picked up niining. issues 

3. to 7Sp as North Sea speculation v” KC ” m 5Tw}. n v - 
St revived, while Be»* WiRghiS home martcls - ' Z. 
PAihrd 11 mnn* to 23io ■ PunconHaenUI ; 4* 


Ote^all. sentiniem was helped DiscOtUltS good 
In fhe strong hint from Mr. 0 


si iu: <» —L-tr a. . n?\ iv^u, nuuv wajj*. itwhuip __ 

M: w « »"*■»■-** * - te ?;s??SSf 

■ nJ :r P«o»<fry w;ih u rise .,f 3 in PropCrtic3 DTHrCame a a m ? n R 


*:? t ?". add 4 more to SSp and hS 

- •-> _ 4: »f s “L'i: ( tin tinned . to help OzaHd 


hesitant opening ' to - close . pen or- tralia . adyauced.- Itf' 
siltv lirmer desntte a reduction in on further cons^e: 


Rnhei-t Sheldon. Financial Secre- 


featured 


i:,rv. hum VAT wouid mil be hanking sector yesterday when orcwcnc-.s nnu h-inarvo iimi» jj- p ror 

inrrr.i-.ed in the immediate demand, which continued after performed well yesterday with c onv WCl 

luiiiro This prompted a slightlv market hours, helped bring about buyers appearing on the belief ofh ' 

broader /merest Rise* led falls- double-figure gains in places, that the forthcoming mtni-Budget u ss 

hv !i-g in FT-qunteil Industrials L'ninn ended 17 up at 272p and will not he as unfavourable tn *7 

.,nd tho FT Vciuarie* All-Share Alexanders were lfi higher at the sector as previously feared. More.* 


immediate demand, which continued after performed 


added R in tT-ip as did Pearl, to »2p. and Thorn Electrical “A.” 
jgo.j WOp. put on 4 apiece. Muirhcad 

•K Broiveric-ji '.nd MM ««d» ^ J ,? 


, . . . : remained popular, rftrnj 4 to 

ric-.s and ^ndred trades „ 7p fpr a llv0 . day .^. ;i 0 f l.’>. 

ed n" a r n/^n Ihp hnlief Sf,n - V lifted 40 !n 7-Vlp. whs!*? 


buyers appearing nn the belief * |h ' 7 ' SD0 , S loot ' ; CSR " * 

that the forUicoming mini-Budget s P° t -‘ 1 100k *•’ b>K - a 


hv !i-*j m FT-quoted Industrials L'ninn ended 1 1 
.•nd the FT- Actuaries All-Share Alexanders were 
•index rose l.S per cent, m 137.04. IRfip. whiie Cater 
Fix?” one* recorded some u-seful 13 10 303 p and A! 
rUe* helped hy hopes that this Ross 10 to 140p. 
sector v.miU} not he Treated un- priced issues. J 
r.ivnurabiy in the forthcoming 69p..and King am 


Stores ennfinued in firm fett'e 


uuncuch anu . more acme and rinsed on a -firm improved 2 more to IBOp and -°1>. «ne PW- ^ 

?ci vc a: Wp. up 4 but casting notc _ u,cas Industries feamred Great Forttend, fa which stock rwrt*d H «p i w 
Ion. f .'J I-’; folloviin, tne in. 1 with a rise or ll to I86pv while has recently .been shorter than . Nouth Africait BdJ 
resu :< earns of -2 wer seen In Group amsi, put ort a- like amount .to in >dhf trading alia 

Foods closed lirmly fullovang an Lotus, lflp. and Dunlop. 89p. 202p. AinonK stoattex>priccd issues, Intcrnirtionni . ' TOf 
smprrivcd business. J. Lynns, with British t^yland moved - up 3 'to Rush and Tomkins rose S to 28p. auction.- initially,-^ 


6Pp..Htid King and Shaxson. 4flp. Guinness moved up 3 more to interim results due to-:norro 


F.T.- ACTUARIES SHARE INDICES 

hese indices are tbe Joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 

I lyiooda.i Fi-wUr; Thun. | ll'inl. j Yiwr 

nrr.tr MnATmo I Tuesday, December 7. 1976 ' nH "- • f, ‘*- *-■ h/k?i< « ni l.-.*- 


or. 2 apiece. UHM c3ied to 34}p paid shares finishing 2 harder at day's issue was in error. Else- afternoon fix waif 
on the Board's caution about istp premium. « . where. Churchbttrr .Estates ^ troi^ decline in the.im 

making a forecast for the year News items brought contrasting tinned firmly at l20p after "the sn34.123'jwr oun'efi 
in the interim statement which features- to Paper /Printings. i m nrrsslve QrsVhnlf results. 30 cents. Tho Gow 

oi iter wise came up to general Cutter Guard Bridge responded to ' _ fell 0.6 to IS7.0. > 


EQIUTY GROUPS 

GROUPS & SUB-SECTIQXS 

Klunr... in I'OMllinri ‘h»!t ninnt^r 
••i f-?r •ot-U'.n 

1 CAPITAL GOODS (17g> 

3 Building Materials M0» 

5 Contra cling. Construction (22. 

4 Electricals flti) 

. 

.I 5 Engineering (Heavy) (13) .. 


»JT Machine and Other Tools (9) 58.47 -o.b 

tie Miscellaneous (22) ioi.08!-».b 

S 9 ( <l\Sl<MJ£K GOODS 1 

, l DURABLE) (33) 100.B2 ^2.9 

' to i.t. Electronics. Radio TV (15)107.88 - 8.7 

11 H». r J (tonds (13) 115.31 -3.7 


5 UNH MI R GOODS 

13 (NON-DUB ABLE) (170) 123.34 -8.S 

14 Brcucnes <13; 132 .es t 5.p 

to Wiin-s and Spirits (Kj 14S.3I -3.5 

to F.niertamment, Caierina (15) 154.40 »2 .p 

t“ Food Manufacturing (23) „.'i36.45 -0.9 


Est. 

1 ■ WIP 

bl. 

F.m. 

Uar'» ITrnlnps 

Ui». 

I'K 

r.E 

X<>. 1 liaijp? \ ii/lil <i, 

Yield \ 

Katin 

Haiin 

, «, 'JI«M 

< ur 

<ll»tl 

null 

Ciirr- 

Tat. 

\ 

m 

* '«rp. i.'nrj-. 1 
Ta, r*» ; | 


Index • III-!*-* i In-lp-. 

I N«. 


» >•> l|H.Ml .'-II 


117.24 

-2.1 

35.23 

8.13 

6.40 

6.35 

114.88 

B6.77 

Lb 

' 23.99 

0.90 

6.27 

6.26 

94.07 

145.68 

-3.7 

; 30.66 

7.49 

5.03 

5.03 

140.54 

230.52 

-1.8 

19.36 

6.15 

7.68 

7.47 

226.31 

149.66 

-3.0 

32.30 

8.77 

4.51 

4.44 

145.31 

1 10.27 

■f 2.0 

23.58 

8.46 

6.26 

6.36 

108.09 

52.47 

-O.B 

1B.85 

B.47 

7.93 

7.90 

52.07 

101.08 

- 1.9 

22.19 

9.07 

6.59 

6.52 

99.20 

100.82 

*2.9 

.34.68 

7.10 

6.07 . 

6.06 

98.01 

107.88 

-2.7 

23.50 

5.46 

6.33 

6!53 

105.09 

115.31 

-3.7 

26.08 

10.61 

5.64 ' 

5.63 

109.34 

1 68.83 

V 2.9 

25 58 

8.27 

5.B7 

587 

66.90 

123.34 

-2.5 

'.18 72 

B.02 ' 

8.08 

7.90 

• 

119.30 

132.69 

—5.9 

37 98 

8.78 

8.54 

8.34 

125.29 


•27 -U*.. 73 •':! li.is 

122.09*9.33 71.48 
•27.1U. iWibn •• .2 ii li. 

100.54. 3W.04 84.71 

123.56 802.57 64.39 

iXl 10. W-V: 0 17.-.. 


6.26 (108.09 107.87 106.71 106.78 119.03 149.29 95.20 168.59 45X3 


otherwise came up to general^ Culter Guard Bridge responded to 
pt; market expectations, but . rallied the first-half recovery 'with , a "rise Common W 

pa later' in close marginally better of 3 to 13p. but Chapman (Hal- dominate prod 

' -on haiamv at 3Glp. Geo. Bassett ham) Tell 10 to a basis- of Q5p..on P*™? IT ® r * < ®L 

.. . finished a penny belter at 3#p the cJoomy interim resulf$ ;apd ‘WIL after i4f 

following the interim fiuurta. statement. Othemiiw, Inrerfrsk siifient buying 

— while iBshop's Stores ■‘A.’* .still revived on a modest dein&irtf^apd Business voi 

rcectiflng trading news, edged up gained 21 to 30p. , ; -X 'invest went T 

l " 3 to 50p for a two-day rise of 5. 'dosed with 

Supermerkets mo\cd higher with on . Rams. 

Tc^Cil closing 2 up at 30p. . KeaCtlOIl 111 
Hotels and Caterers had. their ..A. lull tn American andC^dl l ® 

share of firm spots Myddieton buying interest - signalled' -*R£fe- 

WPrc ,if,ed 3 1,1 a ltt76 f* 0314 of action in British PetroJdftn. “ p . ™ 

v. j. B7p on further consideration of ovonurally down, 14 at 768 pft#ft er 

44.27 m i:e chairman's remarks ar the 764p, and a switch in dripiSfeio proms. 

: 1 ii. i * • annual meeting, while Grand Hhell. which rose, fl to 42 &b^&U Hopes that "' 


51.87 51.45 ! 51.58 49.61 


o;>« .4r5-72-\«R|>. 

60.62 45-89 136.70-' 19.96 
i3?oi ill.'li-i- •* i'6S» -iTS. 12.74 ■ 
141.94 90-25 177.41 49.65 

illifi <SMQ iSt.-Wftei:; 

(41.46 03.12 227.78 W.39 

CUi .3? 10. .31 4.78r «*1 7r. 


Stock 

BATs Defd. . .. .... ... 

ICI ri tfi ■ 300 _ ' + R. . 402 -^>2W^ 3T 

BP £E 'll 7(Jfi -- ~ 14 vTSO/ 357^.1™- ^ 

Distiller* .Wp HI JM " *. + 4J . m Mf y 

Imperial Group... 23p* JO fi3) •(•3. SR'-. S04 

Shell Transport ... ' 2op i0.--.420, ■ 332 J - t/WQ F/W TQ7<i 

Allied Breweries... 23p* .!» . ,371. + 3 ,^7? .43 J- l?/0 

Beecharn .*. .' 23 p 9 336 4-1(1 .300 269 1. n4-jBiiii4iBB n«icfln'-aMUd'i« 

Midland Batik ... £1 !l 22.1 . + 7 - . 7 320 . "200 - 

Nat. Westminster £1 0 - tD5 + T ' 272 . IBS 

Barclays Bank ..II . K .'225 + .7 v 350 .160 

Bovratcr It R 165 . ■ — h 3 • . 230 J22 

EMI' 3Pp * ' 21fl 'X-ll. 1 ' ,277." 173 

r.h'N £1 S " 248 + 7; : 36Q .203 

Marks & Spencer Zap -S- 87 . + 4 IQS 70 . 

The above list nf active stacks is-Jbased on the number of bargains My^ton ' . ' ; " 

rernrded yesterday -in the Official list and under Rule. lfj'Jtl) (c). suits: pails. ■ ■ U *"i'niwi'carri€r» • 

— : . • ; i^mpERTY (D 

Option Report— 3-month Call rates 'CninriSn Brcn, 5 ^ 1 fJ»li*?ijT 

OPTION DEALING DATES doubles were arranged m Guest trusts hi 

First Last Last For Keen, -ICI, WEPC, Eng^h Pro- xHctotroi - e,t f M> 

Deal- ' Deal- Declare- Settle W* , . . »«“ ^ ria ! rSH'S? 0^^K2ft^ TRAOE “ ‘’V 
ines ines ttnn menl Courtaulds. Imperial Group, Con- - ^ RUSBtRS n > 

„ R - n J ,«■ soiidaied Gold Fields, - »0 C, c™w. motion, 

n^ C ’*»I m!, m ^inr General Electric and Land Securi- - - . 

Rnio V?"oi w'J ««!•' A. short-dated call was J. NEW LOWS (13) 

Jan. 12 Jan.24 Apr. 6 A P r.20 dealt - ^ consolidated Gold • ■ • -i 

Calls were dealt in Berry Fields, while doubles were '*w^^‘fcti" u,LP,, 55Srdl5^i'iiii • 

Wiggins. ICI, United Scientific, arranged in Guest Keen, ICi, Mw T!* m 7 •5wSi« 1 ??, 

BHM. UDS. Consolidated Gold Shell Transport, Courts ulds,' Con- .Fiird^ie T«»tiic ' a* niwm uf o. a Sj} 

Fields. J. Lyons.- Burmah Oil, soli dated..: Gold -Fields; ROC. x *iNbusTRiAts o 

Pontin's and Lourbo. A put was General Electric and Land e>«n«i*n* - ^wwn* a Ha<ion 

done in Bond Worth, while Securities. * cbwiiun U-ii smith . 

— ^ ; ; • ' — , . „ ■ TEXTILES (T> 

■ ii.iii.tr in t> - ll | ifiuiuitati'mn « * jdnt. lAnit f jU_ lvi«. os.r . «. . 

i ' .r'licb Lnv-ell... a Mijian.1 BinV.I 88 ! Au. 0«jntte.: | » . OV *SJj?!?. - TRADBRS ’ f 1 ’ 

t. Biw . . . ..I ; Ol* wen. -Awli^niJ 12 ~ Xntl Wat B uil 40 ; 3 1 - 4oni*afl 

•\. 1‘. i.‘omen>_] 16 ' iw. Kwrif. IS -Dn'-ttVcmni* TufluHteim^nHi.' 7. 1 • 

ij'iMirf. 1 . 6 r&i^r. ; . 33 -tf * (IJOlrt.:..- " . U-" ; (hiilbmririik' la 1 

iliK S jratHi'Met 7 /.ttHY „ .. .'7 lUEPC ••.'7 

IN *«-. *: h . d. -'• rt..-s. • \- ■ 16'. ;>r.tr.3(-„ • a /rtwcIWy 6 

it»i»:inv- Hn'iL 1 . ' £&', luinlMU. .' ....: 18 B ink (»rg.‘A* ; j. JB- Nkmufll Pnw. +Ij 

iS*rr\ lViKgfm. -O ..-i.K.X'- 2a. ite*Hlnt'l...,.i. | B3 J Town & City ... • £L> 

Hn«-h«iii .... -oy rt»whersl4-l 3o. H*yn*ln. ^ _.. 1 11 J. - ' " 

y IK- - Hume ol.Fniffi H ■ Jmlimurr*! J' A -'Jtn, ■ I • 

iLmnier lb I.L'.I.... - ....! ....' 40 •>■»»«■ Walker-!'' 2 . 'ahr.t'etroleiimt 40 

H..V.r.....-..u.L .41 ‘Imp," -7 .--iplirem , 4 iShmiwIhjii.;...!- 4U 

1,0.1 3 i.l j^. 14 t'ewM .... r 4 Jilirfi 1 ^7 

BI)L‘ 3lf.lnvei*«K^ 7 ;rhrirh ‘A • 82 jUlltSDUtr ...... J la 

Unmji.-I.- 9 . lA>aia-G Biters'' • Irniit Hau«ee._' -| - -j 

8iiri<>h -A'-'.... . Oit'.litiHirnie..'. 11 ;ltir>e Invest..'.; 1 / plwt*> 

i.Vlidirv •' 3 -’l*x Mnr*.. . as* Lm lexer ' 38 . wiisnei Cotir.. | la 

04 venbHin .:...' -lu . ,1» tWnk 1 id. k.t<t. DE&pefr--. 1 » Ignju'L'rhaii Fiu I - H 

k'<’iiri«n>i,i>... . 11 Lrt*".. .; ( A .When ..L...... { 16 |Atns-,*uiii •' 10 

iW-'jilminm^.. . b iiAjurt'iir UrfCh 1 HtiJ IViiuanasHud’o; .4 . rlamptnn Area* 1 In 


ACTIVE STOCKS 

" No. 

imina- of . Closing ■ Change 
ion -marks price (p) "on day 


Pennmma 
lion 
-23p . 
.... ri 
.... £( 

... aOp 

... 23p' 

- 25p, 


high -■ 
22$ .^,j 

am - 1 • 


Allied Breweries... Z3p 


lAlUi '4 C7hTi •!( \i n 
56.10 170JiS . 19.91 
tsauui it-? t-s9i evtfioi 



Knnd Manufacturing i23) ...ji36.45 -0.9 

Knud Reiailinc flfi) 115.33 -8.3 

Newspapers, Publishing (Ifi)... 181,35 -Q - 1 
Packaging and Paper ill') ... 81M ’-° 2 

Sirirc« (:I4> -96.05 -3.i 

Textiles (24 1 ... ... ,,/lDS.OJ -0.8 

Tnhurrnsi (31 -195.56 - 2.9 

Tlijs and Caines (B) 68.72 -0.B 

OTHER GROUPS (95) { 

Chemicals (26 1 .. 183.16 '-^3.2 

(, lfie** K'fUIpJHPn! 1.9) 63.96 ^3.9 

Sh'i.ping l (2) 353.07 -0.1 

Mi>cvHjne«ius (4R) I125.88 - 1.8 


l 96.05 -3.1 
...! 105.03 -0.8 
195.56 -2.9 


68.72 -0.B 


183.16^3.2 
63.96 ' t 2.9 


INDUSTRIAL GROUP (496) to5.6B + 8.5 


OILS (-11 


l j 3011 SHARE INDEX 


AjL FINANCIAL GROUP (100) 

3 * . R inks (fiT • 

34 ftlsciunt Hnusej, ((0) ... 

'« Hire Purchase (5) 

.46 Insurance iLtfel ilfl).. 

■'7 Insiiinncc (Composite) (7) 

,f * Insurance Brokers lD>... 

.'34 \(er*-h;*ni Banks (15) ... 

at.' Pni|tert> i .TJ i 
41 Misci'llaneous (6) 


Inirslinrni Trust (50).. 


4 -' ALL-SHAKE INDEX (650) 


.1 ilai.iIODITV GROUPS 
C.Vi'1 included tn .VUl or 
; .\ft-.9fiurc (tidice.-j; 

44 Rubbers (!)) 

45 Teas (Si 

4t? Coppers (3> 

47 Mmm- Finance til) ... 

46 Tin> <5 1 

49 ; Overspas Traders ( 13 1.._ 


FIXED INTEREST 


.402.83 - 0.6 


104.44 - 2.3 
^120.62 +3.1 
136.27 .3.9 
67.34 +1.2 
86.76 -3.5 


16.98 

6.88 

8.64 

l«.5fi 

5.91 

10.40 

31.86 

9.85 

7.01 

16.08 

7.44 

9.58 

19.40 

11.29 

8.09 

32.41 

8. 84 

6.64 

24 09 

9.23 

5.57 

17.65 

6.30 

7.71 

13 89 

8.26 

. 7.74 

15.09' 

7.55 

9.49 

18.92 

9.37 

7.94 

19.86 

a. 

7.81 

7.44 

10.57 

4.33 

10.96 


First 
Deal- 
ings 
Dec. 7 


‘ I V£f £ i .ai'W. -SB II;tdPtl,ML*?4 

9.27 140.35 136.57 135.86 135.76 156.67 190.67 124.71 857.40 70.88 
I ■ ' ! ir/a «te 1U. ili.7/72i ita-lj il 

8.8« 150.07 149.04 145.41 145.79 182.72 811.25 187.11 439,99 54.8* 

• ! i i i At' lEto iJ. L-Ulf/Zi ik i,}?, 

7.03 135.20 134.35 133.02 132.37 159.76 179.44 12U.54; 211.66 59.67 
1 ■ I «lliyi i^i'Ui : l..-«72i 

8.64 112.73 111.71 110.97 110.94 142.04 150.05 92.79 935418 < 54.23 

! 1 ■ >12; I, CTr. lui i U-xfKt ,11. li: 74 

10.40 181.60 181.38 178.05 178.66- 159.53 184.46 148.46 960^9; 55.0b 
: ' • «u,ii <iA!.i <Rt«.7.V' • 

7.01 81.57 81.3B 80.48 '81.91 99.73 112.50 72.34 135169 ■ '43.46 

• , , 1 iS&Vt ’’Si. I i 

9.56 93.18 92.15; 90.84 90.24 121.48 136.24 76.47 2U4.J9 52.63 

1 • illicit 'iJj lOi 1 1- b'-Tlti •)' it- 1 nr 

7.33 104 20 104.50 104.47 105.57 156.73 183.24 96.76 235,72 62.66 

iSj.I' iZi kr. 'li IrtiSi ulbi'ji<4 

6.64 190.05 189.56 186.01 1B7.S0 207.50 241.98 167.36 339.16 94.34 

; ; ij.o. . (iaf.-JlM iE#7^i '.li sK<. 

5.54 68.20 68.14 68.32 ) 68.321 60.66 80.95 59.13 155.72 .2U.92 
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•Spction or Croup Base Date 

Overseas Traders 31/12/74 

kiiniraerinq (Heavy) 31jl2.'7i 

I -.sipevring (General) 31-12/71 

I • ines and 3 pirn* " 16-1-70 

l«r, and Gaines 16'1<70 

Ofllte Equipmest 16'l.TU 

Industrial Group 3Iil2.'70 

Mlscnllancaus Nnancfal 31/12-70 

Feed Mnnufaci urine 29'12'67 

Food rtctaiOiHl 29/12/67 


Base Value 
100.00 
153.14 
153.84 
134.76 
US. 72 
128.20 
128.20 
120.36 
Ut.U 
114. U . . 


Stciioa or Chou* Base Dale Base vaiuo 

insurance Brokers 29/12/67 06.67 . 

Mlmno FiaoBce . . 2*.'12/67 - UK 00 

All Other 10/4/62 IDO DO 

1 ReSempimn yield- fUttmnu Indues ■ ar* 
calculated hy Exlel Communtcatlans Umlied (a 
! momher of the Eachanpe Toleeraph Croup) on an 
. IBM 170. computer. 

CONSTITUENT CHANCE: Central Whom . (Cap. 
Goods Ml sc.) has been roptaend by fceybum 
I euplnccrlng (Eng. CcnoraN. 
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I London. EC4P 48 Y. price Up. By po6l TOP- * 

■ ... --ki. "• - ■ 

! A record nt tne. Indices! con £30." |*:.Bbtaliuibie 
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Ha ok 'of England Mmimum 
Leading Rate 14Z ’pec cenL 
(since November. 19, 2976) 

The autiipritics gave another 
indication to. the London money 
markeL- on limerest ratei yester- 
day by signalling that. they would 
not be prepared lo see a. fall to 
Bank of. England Minimum Lend- 
ing Rale at. Friday's Treasury bill 
tender. ' 

Day-to-day credit was in .very 
short supply and assistance was 
given by buying > small number 
or Treasury bills -arid local anth ; 
only bills Irora .the discount 
houses and by Tending a very, 
large amount ovecnight, at Mini- 


mum Lending Rate: to Jen or 11 
houses. : : Total . assistance " was 
exceptionally, large, and the help' 
included, moderate lending for 
seven days to the same number 
of houses... 

This' is- the: third-^onsccullvc 
week thar the houses 'have, bor- 
rowed from -the authorities for 
,seven days and on each occasion. - 
has -been taken as - ah -indlcation- 
that a cut' in Minimum Lending 
Rate would not' be welcomed. 

The houses' buy-ing rates lor. 
three-month Treasury bill* were 
1331/32 j»r cent, at the close,, 
indicating- a possible, cut in MLR 

even" after the signal Irom the - 
Bank of England. 


. .Banks carried forward suqjJua 
balances .and Government dls- 
bursemems exceeded revenue 
payments to the Exchequer. These 
were outweighed, however by a 
-net market lakc-up of Treasury 
bins,. an. increase to the note cir* 
culition, repayment - of 'the pre- 
vious day’s official loans to the 
m&jfci, and settlement of sub- 
stintlal sales of gilt-edged stock.- 

Dtscpunt. houses paid I4M5 per 
cent., for secured call loans to the 
cart? part and closing balances 
were, taken at- around 14 1 her 
cenL'. . 

: ; Rates' in ' the- table.' below 'are 
notntoal in some cases. ■ 
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Lawson Securities LULf (aKc) 

63 Game St. Eafinburgfa KH2 2JG. 031-226301 1 

5 ; Raw. Materials _|22. 6 ' 26.0] i 836 

<A«vca- UniU) 23.2 26.7 636 

•Growth Fuad 427 44.4a ..... 250 

-lAccunj. PnKD-_ <56 52.7* 230 

ftSiltwd Warrant 23.7 274 +0^ 320 

iiaeriewFd..^-. 23/0 26.0 ...i] 166 

AccumUnltfi) 233 . 261 .... 666 

- 'Hieh Yletd 3J.4 - . 5I> .... 1428 

••(Accent Units) .-09.1 458} J 24J8 

Deal. tMon. Tue*. TtWod. STburs. -Fri. 

Legal ft General TymlaU Tondf 

16 Canmcc Road. Bristol. - 027232S41 

D4AK'm:.lP._.: 1342 3631 ... 1 LSI 

(Arcma. Unit** H8.6 43 01 .. 834 

- Neal mb. day Dec. 1-1. 

'Leonine Administration Lid. 

16 Finsbury Circus. E G2. - . 01-238 1177 

LooUltl. (43.4 4S7I . I 867 

Leo Aecom. t+4.4 46 Bj . .] £46 

Lloyds Bit. Unit TsL. Mngrs. LttL.lp u> 
Rdgifmr k 7Vpl_ Gonoc-M'-Soa. 
Y, - ortElc&westS«J r *cK. ■ 01-5ZI1298 

FUsttBained.!— -.133 
Do. (Arcum ). 
foe a n d (Cap) 


Sferenrr Fnnd Managers Ltd. 
3j]fire*hantSl.KC!P2F.E. 0!.«M4i» 

3tec.Gcn.Dw. 8- 1M.4 113.71 +271 152 

Acct».D*n«**--JJlS 140.8*3.4 732 
Mere.lDLOee.«„.-. 59 0 . 62 8 *03.736 

Accts Uts.Dw.B~ « J M 2 +o.5 7 56 

Heir.EajLNw^ U95 U4.I 7ZJ 

Aeeom.l5s.ISw.-35. 1346 140^ 7JS 

*91(17 and JUdIc Group 

Unit Trust -Managers Ud-¥ W- 


Dk'Ascuis, Units _l27.7 21.71,. -«4 U36 

Next dealing date Bee. 13. . . 

Charterhouse Japhet¥ / ? " : .- 

LPuiern<MlerB(iw;SC4. '' n-MM 

CJ.latamatl to.8 224' i-J 2.« 

Ac emu. Units Z5JJ : ■ )U _29« 

CJ. Income 24.4 26« J T1A9 

CJ.Eora.Ffai 223. .. .ttifJ-J }* 

AccanvUnlU . — . as »3 J.w 

CJ.Fd.lmr.TW I7A uBZj SLA 

AcconL Units 193 - Mb 

Ertcespo Det L Nut dealing Ak. B 

Chieftain Tfert Manage^ UdJKaKk) 

aomqu|e«*St.BC4BlBR. 01-3*8*832 

Hlrt Income tzxi 2A7j+0JS13» 

SSffnaUoo bl T Jt_ (w2A0 2£7} .-_4 X49 

Confedmat Ion Funds Mgt LtAf <*) - 
120 Regent St. W1S BAY. 01-437 WHO 

Growth Fund,' 012 22Ji yhH 830 

Coamopontan Fond Mamagegs. , 

SO Cop tball A+e, London EC2H ; . 

01-63# B22J. 01-®8 1S80 - 

■ Cdteopola.GULFILpU ' UJJ+MI.457 

Coyne Investment MgmL £tdi>.- - 
1288. Gatehouse RtLArlMbary .. '-t«awS84I 
Cqpnc Growth ___pL6 J7A»g _L4 7.14 

Crescent Unit TsL Mgrs. JUdL j»(g) 

4 MalrilleCros, Edlnbargb 3. -'•••' BJ14SS48M 

Crese eht Growth H7.4 . 18.7rf +8 Jl -533 

Cm-. lntCrt«t , l.,.;..M3 46* +0S - 23S 
Cres-Hipli. Dixt- — p*fl : 3L« +8J| .18.M 
Ores. Re*en>ea-w.-|Z73 -- gl^+43( 4.75 

Discretionary Gnit Fond Managers 
22, B1 oom/k+1 SU EC2M TAL: .- 06*384486 

IS 

Eqnitas Secs. Ltd-¥(aHg) ;--- 

4J. BishopfiG Jie. ECS 101-5682851 

Pro«resal«_.___H2.8 . 4534^031 • 5JT 

Equity ft Law Un. Tr. M,^.(aKid(e) 
Amershatn RcL. High Wycombe. - - 04P4333T? 
Equity 6 Law j ^.(453 47J| %G-|I MS 

FramUngton Unit IWgt. Ltd. i%> 

G7. Ireland Yard. EXMB OB. ~ v‘ 013*88871 

Capital TsL B8.6 - 53* 3._f 639 

Incom+TW — _W75 50.^8 J. .134 

Tnt. Growth Fd. _p3.8 • S7*-'^.X 4.K 

Do.AcCum. pl8 - -'57-2( —4 436 

Friend's Prwdt. Unit Tr. Mgrs.¥ 
Pishant End. Dorking. “ - - : -.OWSffl 
Friends Proc.UU.-P43 265* +8* 650 

DoAecum. 003 650 


. Unltalj—- 

l ul i awa B— 

at Prof. 

. LTnnxj— 

tfSZnZ 


J 1431 

...1 3438 


n-acaaon 
.1 2.48 
2.9* 

-^8 
rr 13 

Mb 


usm ®Ei i 

Won. Tut*, tfwod. mutes. — Fri- 


■y.Unft Tst. Mgs. Lt4-¥ faKe) 

it! Aae. BC3A HEX. 01-2834141 

Fund -.[56-2 51* I -762 

at H«r. 17 No« Mb. day Dee. U. 


78 Unicorn Ltd. CaKgWc) 
Bo352 Romford RdLS7i OVSS4SS44 
tiU.'Ediuburrh. 0Q7 2285073 

Anwrica_.04 7 371* +0.41 3 99 

.Acc^ 51. B 50 +03) JJH. 

. Inc. *2.2 45.9^ +03) 33b 

taL.,. 43 S 47.0j +0* ; 6JS 

npfftt 61.7 643is +1.01 685 

S lm-otao _ 17.1 . 2837 +0.21 11.72 

beta! .. . _ 34.4 ’ 4? 63 +0 4 723 

430 46.S +03 . 8.21 

■ml : 193 2031 +031 8.46 

iihAcc. .:. . 233 2S* 1 03 67B 

IWCTW 514 54.7 +0.81 RS2 

-\‘avTrf _ 68.7 B3.6| ... _} 788 

: At Not M Nest tub day Doc: 31. 

wen- iaj .23.01 +aii aaz 

Wt KUud... 73.6 783] +1.4] 7.42 

widi- Trust 07 4 50.71 +0.7} 3.96 

rd-Llc 123.1 126.M +2jl 7.15 

im. _„J33A 137.71 +251 735 


! Brothers ft Co. Ltd.V (iKs) • 
cohaUSu&CJL 01-588 HD 

TtL Uat 12601 | 6.42 

UB.. . ...,..(144.4 1S0.4J J 6.42 

Nn( sub. 44T Dec. & 


«gate Progressive Mgmt. Co* 

ssgale. E C3.' 01-5888290 

r.‘ Dec.T — 1113. 4 UMd +3.41 530 
x.- Dec. T... 130 7 lSjJ«a 5J0 
I.N<w 8(1. . 2X-6 130* .... J 334 
■lla Nv.30. 130 1 m* ... [ 3M 
ifet sub. day Dec. 14. 'Dee. £L- 


Bsjon Dec. 1 ... 

lAccum Umut 

Bu. I (yd. Dec. 2 

fAccum t n<U» 
Endear. D«. 7 
fArcum. Cniui 
Gchtr. Dec-.S-. 
i.Acccol L'nitai 


10.4 535 

1485 535 

1MJ 1677 

11U . M.77 

157 Ja -0.7 43* 

158.7 -03 684 

17.1 387 

V73 J *7 

611 534 

63* 554 


Do. lAceaALl 
Third (Income 
DoCAcntml 
Foicrlh (Ex Inc) 

(Accvm-i 


.— +0.7 631 

-41.dk *0fi J 87 

4« -0.7 387 

S7.7 +0.S £53 

741 -10 851 

«ifi +05 ID. 90 

€51 +05} 10.10 

Lloyd's Life Unit Tst. Mngn. Ltd. 

72-80. Gatehouse RcL Ay lesbury. 0296 9041 

EqnKyAccam. - _!90.4 45.2} . .. | 7.09 

London Wall¥ (aKg) 

invUrr Square. BCBAIFD 01 -«M 5811 

Unit Dealing: 18 Canjnge fl(L Bn tic I 
B8807UA. CC7= 322*1 

Capital Priori D* f468 49* +0* 7.02 

ExEslnc.Growih-.21.l- 22.W +o!y 1280 

Da Accubl. 22.3 23* +0.2 I2SS 

-Financial Pr-rty 14J IS* .....J 60* 

DalAecuml — ixs 12 W +ojy 6** 

High Inc. Priority— *65 37.1 +o3 1BF1 

London Wall lot— 2* « 261-0* 333 

Special Sits 16.3 17.4 +0* 695 

Smagbold Units .JpiJ 24* +0* 7.92 

V ft G Groop¥ (yXeNW 

Three Qam. Tower Hill. EC3R 8BQ. 0I-6K 458B 
. See also Slock Exchange Dcalinjs. 

American Arc (43 9 *67 tD-ST 2*1 

Anstnlwimi Acc. -1393 -42-1 +0*- 233 

Conunodltr HU 5L2 1 6.72 

(Accuai Lniui-— .W-5 512.8 1 672 

.Ctrapoand Acc. _ [fii.O 66.1 +0.jj 511 

Conrcrnoo GreurihJO.4 ■ 468 +0.l] 312 

Dirt deed K75 7L5-0 +P.4 102b 

(AcnuiL Units! [1127 I25J +0,8 U 7b 

F-oropeao Act.. ..1*1.6 44J . . .. 5.25 

Extra Yield — K67 445 +85 12.4# 

(Atcqjil I'nilsi. .... 575 48.9+0.3 12.48 

For Eastern 37.0 39.1 -0J 521 

(Accubl Unilii_....|3S 8 4L7 -0.1 521 

Fond o( Inc. TSU.-..K0 0 «2*n +0.1 *.49 

(Arrum. Volts! 1465 493 +0.3 4 49 

General 1121 118J +0.7 723 

(Aeeum. Units) pM5 . 1701 +12 723 

High Income. 062 59 6 +DJ U 11 

I Acrum. Unit W — . [C2 * S8*+Ob 10.18 

Japan Arc — .U314 14113 +1.5 L37 

MApuum jl4* 4 *1522 +1.7 644 

(Aecum. I'niKi... -U727 1813 +2.01 644 

Midland fc 4 ,905c +0 5 105* 

lArmro. L’nilsl 13U . 1345 +0.4 1034 

Recur ere Arc 0269 13U +13 910 

Second p27 189.9 +D.3 7J3 

(ArcUBl.I'Ditar._.. 5*4.7 1542 +0.4 7 33 

Special #06 Sb2 4 0.1 6.01 

(AccuvLl'iutsI (96.6 103.4/ +0.!} 6U 

Specialised Funds 

Trewee 184.4 I4JI +0.U *26 

(Aecum. Units! flSO.7 159.1 +1.5) 9 26 

Chari bond Nov. 30 .f" 180.7«S . ”, ‘iUCK 

Chan tend Dee.7_*93J 94 7a +1* 411 
(Aecum. L‘nl5v-_..[1K.4 1M.0 — J-l) 441 

Fansion2«L Dcc.6 ._ |82.6 l/J) . .1 7.48 

ManaLife Management Ltd.? 

P.a Boa SI. Sieeeussa 0<3S 98101 

Growth Units 01S . 3331 -- --I 566 


(Aceatn. L'nliii'.. . yti n aj.<x . ...4 jji 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Ro»al Exchange. EC3P3DN. . D1-83B80U 
(spGu*rtaillT»r._[57,4 54* +12/ 622 

Henderson Admiaistration¥.* . 

Premier U.T. Admin, BafleUt) Road. 
Bt+rntwood-Emw: ' 0 *rf 2 27300. 

ttJAostrallan 

(|Kap. Aecum. 1**.+ -unTV+] ++T 

IS. X7 *0j Jd 

621 +13 227 

17 M +02 5.62 

Ill&l 5.44 

35 3o +02 1272 
267 +02 7.77 

23.5 +OS 5.75 


561} ......| 700 


tfclFar&rt_. 

— FinanAITU 
. rocs Not. 28. 

(g) High Income 

(ntnc.A Assets, 

(mini email on *1 

*"iNth. American 

XJilNat.Bes 

oridw'd Nor. IX- 
1L Austin Brian 

Cabot Nor. 24 1533* * 56* ......| 

■For (ax exempt funds only. 

Hill Snmtiel Unit TsL Mgrs.t (n> 
45 Beech St, EC2P 2LX 
(bi British TrasL.. 

<gi Inti Tritrt— 

(Cl Dollar Trust 
<o> Capital Trust 
(hi _ 

{ l' 

ih> 

(hi 


01-628 8011 
+ 1.41 7.U 
+0.4 334 

+ 0.8} 3 50 
-tO-31 6 90 
+U| -404 
+0.« . 422 
+0* 721 
♦oil 11.23 


TnteLV (aKg) .- 

15. Cbrisi upber Street. E.CJE 01-2477243 

Intel. Inv. Fund [67.0 71* +0* 5.06 

Ionian Unit TsL-Xngmnt. Ltd.f 

64. Coleman Street. E.CA 01-638 9686 

Ionian Foreign" —DSd 83* 246 

Ionian Gro«rth‘* fe.0 300.0* I 6.74 

Ionian toe. Fdt |66.0 72.M | 13 JO 

Next dealinj; -Dec. 9. **Dec. 16 tDec. 29- 

Key Fund Managers LUL (*Kg)- 

S5. Milk St, EC2V KID .01-0067070. 

*53+0*1(1.96 

■. ; {474 sO+0*-804 

Key Fixed InLPd._W3-9 52* +0* 14.95 

Key Small Co’s Fd-|48J 513 +0* U.44 


Key Energy In J 
OKey Exempt Fd. 
KcrinctjmcFand- 
Key P. IF 


CouRwaod Hmw- SUrer Street Heed. 
SUeffSeld-SJiRD. Tel:07«7P842 

ConunodKy-A pen. .W 0 472at +02J 626 

Do. AcrBm fJ7-l 503+0.1 626. 

Growth- g3 34b3t0-7 

Do. Arena- 33 5 15* +0J 3.44. 

. Capital ZU a* +02 3 84 

Do. Aecum L-++ — 22.4 24* +0J 339 

Income.— *3 4 35* +6 J 7 £5 

Do. Accubl— 3S.1 37.7} +0 J 7 £5 

Intern sternal «2 «6d+0i 2.48 

Do. Atfflff- -I«> 9 51* +0* Z4I 

Minster FDnd Managers Lid. 
MlnsterHae- ArthnrSt.. FC.4 01-82310.50 

TfliuierFUod [232 2071 . I 750 

Do. Exempt — •• 15*6 58 lj I 731 

MLA Unit Tmsr !»Igemnt. Ltd. 

Old QoeeaSuve! SUTKaiG 01-0307333. 

XLAUbHS— 122 4 23 51+1-3) 5J2 

Mutual Unit Trnsi ManagemV (aKg) 
13. roplhall Are TOR 7BV ■ 018004803 
NulusJSeaPtnK. J34J 37 jl +0 31 7 64 

Mutasnne.Ta.-.— M4 8 * 48 W +0.fl 8 74 

Mutual »»ne Chip . |29.D 2a+-10] 7 JIB 

Mutual Hlfh -1355 59.0} -.0 fij 13.40 

National Pnkri dent Inv. Mxtgrs. Ltd.¥ 
*&Cmecharth 51.. EC3P3HH 01-8234200 

N.PI.Gth-Cn-TsJ . Q9 6 325) .1 651 

(Arcum. UBttsi- - -B a< 36.7} 6.51 

Npnysma. Trust -ftM2 127 y . ... 360 

tAcnmuFiriN'"* — f!24 * Ol?) ._. I J.6Q 
••Pnrw: at Nov. 25. \e\) dealing dor Dec. 31. 
■T*rc» on u*e. 1. Noxl day Dec. 18. 

National Westminster* ia) 


Piccadilly Unit T. Mfirr. U4.¥-faKbl- 
». London Wall. Ed 01-553 0301 

Eklrolucnme 1228 24 6| +0J. 13.42 

lncumcA Growth.. 214 ZJ.l -DJ 576 

capita! Fund 29.9 JZ7* +0J 5J» 

InLEniAfcAiseis- 912 44 5 *0.2 7.00 

Privaie Fund 214 231 +02 5.92 

Aewmltr Fund 519 • 55.9+05 543 

Technology Fhad... (37.2 40 j} +01 430 

• Practical InresL Co. Ltd-¥ (yHc) 

44. Bloomsbojy 5q. WCIA 2RA 01-623 8883 

Practical Dec, 1 ,—|4SJ 104fl I 5J7 

Aeetn*. Ujriti [«9-l 140* 1 5J7 

Provincial Life inv. Co. Ltd.¥ 

22Z BUbopwae. E.C Z 01-247 SS33 

Prolific Units [58.1 62* +0.81 351 

High Income ELl 64 Ja) +0.7] 10.87 

PrudL Unit Tst. Hfiigra.¥ faKbKc) 

Hoi born Ban. EC1N 2NH. 1 . 01-405RSS 

Prudent Isl )74J B4J] *Lfi| 616 

Qaillpr Management Co. Ltd* 

The S!k Ex+hnnco. EC2N 7 IIP 01-600*177 

Q«>3rani [78 0 88* . .| 750 

Reliance Unit Mgrs. Ltd.V 
nwlisjicn H«e . Tunhrldg Well*. M. nio: 22271 
Oppor.umty Fd . 134 8 372 ] +C 7] 811 

Renitglom Management lid.V 

(.'Tly-Csio Hs.. Fin+burj S«l . ECO 01 608 1«K 
RowwiSeiv Fd. -J107J ^110 5] | 5S5 

Next eub ‘day Pec.. !■». 

Rthrhld. ft Lwnds. Mgrs. Ltd. fa) 

5l Swilhin's lane. Ldru EC*. 01-82643SC 

New Cl. F'.CBipi 1190 0 950| 1 *774 

Price «4 Nov ]S Next dealing Dor. 15. 


Jr- Henry Schroder Watrg & Co. Ltd* 
iro.Cheapndv.EC.2. ' 01 3128252 

Capital Dec. 7 -.67.1 64 Sal +22 4.73 

i Arrum I'nilsi 78 7 815 +23 4.73 

Income Dec *7 .1019 1055c -21 10 97 

(Aecum. I Bits) 141 7 146J +2J 10.97 

Gonerol Dec.1 593 . 523 .._ 5.64 

(Arcum. Uni 6L8 564 

Europe Dec. 2 _.. 263 27.9d ..... 3.97 

(Arrum. Units) 281 298 . 397 

- “ rNov.23.._ 9B.6 101.6 „... 5.73 

Ex Nor J_. 1211 }24 1 555 

■TtNov.9_|«3 43* •• -S 969 

-For tu exempt funds only 


•P’n’CtayNov. 23 ..1 4B.6 
•SperLEx. NorJ_. 1211 
* Recover* Nor. 9—1*13 


Target Tst. Mgrs. (Scotland) (nub) 

IB. AUsolCfeicenl.Edin.3. 03123? 86213 

Tarrw Eagle M3 20.8j +8* 3 X5 

Tarcci Thlssle.. 1283 30 41 +0*1 764 

Target Oj mr 1394 424 +0* 34.07 


Scottish Equitable Fnd. Mgrs. Lfd-f 

S8 SL Andrews Sq„ Edinburgh 031 5568101 

rnromot'nlls 1333 35* +13} 718 

Arcum. L nits 135 6 37* +2 51 730 

Dealing day Tnesdav. 


Sebag Unit Tst. Managers Lld.¥ (a) 
PD Box 511. Brklbry Hse-EC* 1 - 0I-236500H 
Scbnc Capilnl Fri pT 9 24 01 +0 3 5 94 

Sebaj Income Fd 120 3 Z1 2f *p3) 11 29 

Security Selection 

8 The Oners! Minr-nr. Ek 3N 2LY o;-48R t313 
1’r.i Gth T« WI177 1891 -£ 71 3S1 

I'm fr Oth Tji lnc|lS.9 17 0* -0 7 5U 


Trades Uninn Unit Tst. Han&gers¥ 

100. Wood SI reel. E.CZ Ol-fESMlt 

TUUTDec. 1 1321 34* ] 7.45 

Transatlantic and Gen. Secs. Cat 

91-98 New London Rd. Chelmsford 020 51851 

Baibircn Dec 2 HOB 515] 7.97 

(AccuuL Units J 69.8 73.8 7.97 

Barb urn Nov. 24 . 77.7 CU , 5 64 

Buckhdm Dec 2 ... 62 4 65 6C 563 ‘ 

(Accura. Units) 736 774 563 

ColenvoPer 3 .. 80.2 84 5 . .. 9.00 

lAccum 1'niUi-. . 916 46J 8 00- 

CumbrrliL Dec 1. 39 2 4)2d &D8 

(Aecum. I nltH . — 39.9 41.9 BJ» 

Glen. Dec. 7 35 0 37 6« +0J 713 

lAccum. L'nilSI 42.6 <54 +0.7 713 

Marboro flee 7 .... 45 7 4$ 1 +4 4 4.21 

I Arcum tnbl 50 4 53 0 +0.4 4JZ1 

Ui-rlie Dec 6 — 555 585 4J1 

i Arcum I'nltsi - 64.5 67.4 4 BL 

Mr lip. Yd Pec 2 133 0 34 7a ... 10 02 


Price ori Nov 


Next deal ics Doc. 15. 


Tnmee i, 

(Aecum. 1'nits‘i 

Chari bond Nov. 30 . 
Chari fund Dee. 7 — 

i Arcom. foils)—-.. 
'enuonEx.Dec.8.* 


445 +0J 12.4* 
68.4 +0 3 12.48 
39.1 -0.1 5.21 

417 -0.1 521 

«2*B +0.1 4.49 

49J +0.1 4 49 

Hi .a +0.7 7J3 
. 1701 +1J 7-23 

a 6 +0J 12 18 

+Ob 12.18 
14L3 *1.5 137 

•152.1 +1.7 6.44 

UI3 +2.N 644 


14* +0.i 
.159* +i.: 


+J.Lotbbm»-.FC2T2BP 07-8378044 

Capital lAccum. I— 0&9 52* +0.7 1 5.03 

Income 2S.1 23.7 +0* *19 

FI a social- Z4J 2b-2 -u3 6 09 

Growth Inv 70 J 7S.1 +lM 545 

Extra lac. — *4 8 47.8 +6il 9 87 

4L Lot6bmS.XC2P2BP 01-806600} 

PortfdllolBv.Fd — 1*90 . 52* +0.9] 6.70 

NEL Trust Managers Ud-V (a)(g) 

ICKoa Coon. Dorkini.-. Surrey. 8911 

Nalsur^ J45.7 480] +0.4] 524 

New Cotut Fund Managers Ltd. (g) 
72-00. Gatehouse Rd.. A>ie*b:iry. 029S5M1 
N. C. Kqolty Fprul.. 022.0 129 0) +L0I 354 

N.C. taroeicFd .... W62 1023d +ES| 9JM 

N.C. Inlornsl Fd. . 81.7 06* +05 1.71 

-VC.SmlCs.Fd.. IMS 898} +0* 705 

Norwich Union Insurance Group (b) 
P.O. Bex 4. Xerw) eh. VRI 3NG 0803 «n 
GroupTsLFd- - |I>60 195.81+26) 720 

Oceanic Managers laRzi 

13; Ct. S*. ThtarwU Apoule 012368301 

•Ocesnie. E*m n FdTJ5 1 . 365m I 887 

Flnanrlat— ; 005 21. S +0.3 352 

UenenlkX .114 0 15 5) +0.3 553 

Growth Aecum.- ‘25 8 27 d +0.2J 619 

Growth Inrome 27 6 22* +0.1] 619 

High Income - - 175 IS* . J 1512 

f.*)—; 1*5 14* -*02} 3.91 

Ind+x 15 4 Ibfl +0* 6 42 

Overseas.: 10 4 »* +0* 327 

Pvriornuare— 30 3 321* 6.75 

RCTiverr |ll.7 12.713 . } 554 


Rowe ft Pitman Management Ltd.V 

Gi tv -Gate Ho.. Finr-bur- Sq . TO 01-606 IU56 

Rouanlnt Fd (bJ.S 64 4] . ..] 2-55 

Next rub daj December 6. 

Royal Tst. Can. Fd. Mgrs. Ltd. 

H.J«n;n StreeuS.W I. 01-629 8252 

CapiioJ Fund 57 0 60.U 457 

laenme Fund -J52.9 55* ... . | 989 

Prim at Nov. 30. Next dealing Dec. IS. 

Save ft Prosper Group 
4. Great SI. Helen*. London JEC3P 3EP 
8073 Queen St- Edinbursh EH2 4NX 
Dealings ror 0I-5M 8899 or 031-226 735L 
Save & Prosper Securities LtcLV 
IsLMroslIaaal Funds 

Capital Units 129 4 315I+D4 352 

LTV 068 18.0 +0* 555 

Universal Growth . 56 9 60* +0* 357 


012369301 
365m . 1 887 
21.3 +0.3 352 
15fl+0.fl 553 
27 4 +0.3 6 19 
22* +0.3 619 


145j -02 3.91 

16* +02 6 <2 
IV* *02 327 
121* 675 

I2.7d . 584 


Increasing Income Ftrod 
HUh-Ylcld Units -136.6 ' 
Bl£h Income Funds 

High Return |39 0- 

lncomc . . |29 0 

UJL Fna4s 

US Equ if v Fund 1298 
EborLap Acc .— 1435 
Eh or Gtoi cral . — 136 0 
Ov nwn FuadMXl 

Ea rope 131 h. Fri .. 1694 
Japan Gth Fri - U6 4 
UVGth-Fd... . . {752 


39.2] +0* 9.35 

4181 +05) 1210 
311] +0* 1088 

31* +0.41 6 67 
46 U *06} SOI 
38.6* +0* 651 

743d +05] 352 
923] +1*] 067 
80* +0* 1.78 


Slater Walter 
0 Land mi Wall Bi; 
London EC2M5QI. 

Amu 

Bonk Insi Fm — 
Brir Hiph Inc. — . 

Capital Are 

Cap Growl b 

I'rnturv 

Comm S Ind — - 
comnioduy . . 

PonrMif 

Ext-mp: . . ... . . 

Extra iocorne, 

Far Fas' . . 

GailniU Poiver . . 

l>n Fund ....... 

Global Grth. 

Gold & General ... . 

Growth. . - 

Ine.&Crowtb 

lnra«-TsLShares. 

Muicrsls. 

Nat.Hleb Inc 

New isue 

North American .... 

ProJewlonal 

Property Shares ... 

Pjtu Ideal 

Security FliW— ... 

Shield. 

Si aiiis Change..... 
Universal Second . 


Tst. MgntBt. <ai(g) 
iilil.rf. London Us II. 

OJ-A36IM7r.(MT!> 
4S« -02 847 

. 42 1 452d -Q.’ 652 

(is a ’A -U _q j 1+49 

-0 5 5U 
274] -02 673 

^ T 0 3 6 78 


•Arcum Unilv. . 4T 6 

Van fiwt. Dec 7 Lv« 
lAvcim Unit*' i39 2 
\ .<n llu Y.l D.-c 7 1437 
Wickimmr Dii 2 MI 0 

lAcviim l. 'l.tv' 146 0 
Wicl. Dll' l'w.3 . '416 
U+ iii'i'iin [43 3 


45* +0.7 713 
48 lJ +0 4 4.21 
53 IN +Q.4 421 

M* . 481 

67 * * BI 

47* ... 10 82 
«* . .. 10.82 
34 71 -0* 4.46 

41 N +0 7 4.46 

4b 0 +0 b 11 02 
433. 741 

40 51 . . 741 

43 bl ..... 11 02 
4531 1L02 


336] +0 
41 a -n 
55. 


•02 605 

-0.4 5 02 


M.OBB +1.0 1124 
265 *02 1260 
17 £ +0.1 2 65 

505 +05 440 

255 +03 5 ab 

555 +02 432 

775- +0.1 4£9 

54.8 +0.8 6 03 

44. In +0.7 1143 
n.7 +03 562 

331 +0.4 909 

53S+05 12.13 
+01 788 

+02 2.94 

+58 654 
414 
+L4 625 
+0.4 6.18 
. +0 4 6.40 

15.61-002 1054 
77* +12 553 


Tridrnl Trusts fans 1 
Schlesi offer Trust Managers Ltd. 

140. Si >1111 sirv+t. Dorioni;. il)3DGi86441 

Ara>-rii-jn •.Irowih Ml 325 +02 298 

Inromc ... 241 315« +03 1125 

)0*»Wiihi1rcwaJ. 231 24.8xn +0^ — 

Inti Growll: ... <47 9 523 +0 5 4 06. 

Market U-adero. .. 145 202c +D.4 583 

"Nil Y.cld" 242 26.0 + 0.1 — 

Sca.Am.ELempr.p33 245 +0.4 5.92 

U K.Grlh Aecum . |14* 358a +02 £48 

UJv Grth. Dirt. . -til 4 148a +02 6 AS 

‘Next sub. day Dec. 22. 

Tyndaii Managers Ltd,¥ 


1& Caaynge Road, Bristol. 

Income Dec. 1 1634 

lAccum UnlUi 106 6 

Cap Der.l 772 

(Arcum. UniKi 103 B 

From pi Nor. 34 65.0 

lAccum. Uniui 84 8 

fanynfir Dec.] 58 2 

i.Vccum. L'niLM TOO 

InLEarn. Dec.l 156 6 

lAccum. Unltai 167.6 

-Scot. Cap Dec 1.. .. 784 
(Acrum L'nitsi— ». 88.6 
Scot. Inc. Dec 1 9b 0 


027232241 
66.61 10.74 

112.0 10.74 

812 621 

109.0 .... 621 

684 .... 444 

892 .... 944 

£12 6.96 

736 6.46 

1646 723 

176.0 723 

824 ..... 622 

93.2 622 

1010 ... 12.14 


Pearl Trust Managers Ltd. laitgHtl 


252 Ifilh Hoi born. WC1 V 7EB 


01-4058441 

T’enrl Growth Fd .. 

(17 1 
>19 0 

IR 1 

+0 4 

472 

Aceum l-olu — 

705 

+0.4 

5.72 


120 9 

22.5 

+0 3 

888 

Phari UrrltTfi.. 

.(245 2640 

+0.6 

618 

(Aecum. Units).. - 

-IS2 

32.5 

+0.7 

628 


Pelican Units Admin.. Ltd. (gMx). 

I Fountain SL, Nan chevu-r 081-2389889 

Pelican Units 147.7 S0 6I+0 8] 7 41 

Perpetual Unit Trust Mngml.V (a) 

46 Hart SL Henley on Thames 849128888 
p-peroaiGp.GUi. -.184.0 4«.7| .!. ..] 4.60 


Ovmret Fuudwr) 

Europe Gih.Frt .164 4 743d] +05] 352 

Japan Gth Fri - M6 4 42* +1* 0.67 

L'JT Gth-Fd. . - - . [752 80* +0* 1.78 

Sbetcr Fnndb 

Cammoditv .154.1 58.0) +05] 5 92 

Corndtj . FVn* -4 . _ 165 6 177 2 6.96 

Encnty. 573 613 +05 254 

Fin'cialSrca. Fd .. 55 6 545a +0 7 3.93 

Ebor Financial .263 281 +0.4 639 

Eborprop. bb^re .(38.2 32* +0* 4 88 

Higfc-Ktaldtani Faadi 

Select Glh.** . .„ . 140 6 94 6| . | 2 04 

Select Inc.*”.. ..167.4 705| |l014 

•Prici** cm Dec. 1 Nnl eub. dav Doc. 8 
•■Prices on Dec. 7. N«r\t eub. day Dec. 21. 

Scotbits Securities Ltd.¥ 

Seocbtu. [311 333+041 433 

Scntyleld. B3.8 36* +0* 443 

Scoljrowth OS 2 37 *+0 3 £55 

Sc cri share* ft»6 370d*n^ 678 


Stewart Unit Tst. Managers Ltd. (a) 

45.' CbarlottcSq .Edinburgh. 031-2283271 

.Stewart American Ford 
Standard Units |52 0 560] . . | 165 

Accwn. Units ’55 ! 54* .. ..| — 

Withdrawal Unite '44 8 085| . . | — 

Stewart British Capital Fund 
•Standard) . 1755 806] +7 J| 600 

Act urn. Unite 183 2 *889^+3 7 600 


Tyndall Nat. and Comm.y 

Income Doc.7 47 8 101 * I 8 17 

■ Aecum Unite) 1268 . 131* | 8.17 

Cap. Dvr I. .. _ 644 87* I 503 

lAccum Units'- 994 103.2] | 5.03 


Sen Alliance Fund Mngt. Ltd. 

5!ur AJIianco ll<o. IliT +.-im. ■vKCKII+1 

EtpEtrT-' Nnv 10)074.6 12001 I 714 

72-50. G3le.*tnuw' R-L Av kihtuv ICW5W1 
•The Faiailv FJ 165 6 64 3] • 1 U 3 89 

Target Tst. Mngrs. Lid.V lai(g) 


TSB Unit Trusts tfi 

21 Ch.mip V.ay. \nd«vur Hunts 0264G2188 
rv almps )'.* 0214 (0+32-3 
ihTSB i~i-ner.il . . C84 30 4| +0 31 4 57 

iI"Pm. Ao -UHL . .(345 37 Gl —0 -it 457 

T>R S-id M‘1. . . (58 2 UlnJ-D* 315 

■ hiiki Ao.uin fo04 63 * -3 j| 318 


Ulster BankV cal 

W.innJ Ntr+i-i. F.i-lls .1 
• biUktcrurouilh |25 0 


02Ti~CJl 

27 1| +0* 6.67 ' 


Scot share* [316 


ScoLhindi — ' 

S?pUnrome- ' 

Seot.Ex.Gtb-*..— 
Scot. Ex. VW.*#. - ' 
■ P rices a! Nor. 2 


37 0d +Di 
21£7| +?.: 


+0 3 635 
+n* 678 


J +2.D 486 
S.5 37* +0* 427 

721 190.7«J .. 3 M 
M S 1095* .. . | 953 
Neat nib. day .Dec. & 


31 GmJ‘.nisS1n-'. , l EC3Y7DT 
Tarcei CcmmorirTi |2* 7 266 

Tsrcel Ftnancml [38 9 « 

Tj rpei Equity . ..p5 9 27 

Target £.. D»c 8 ill«» 8 124 1 

Acc I'm": . 15211 157 

TaractGil: Fund... 960 100 

Tarcvt Growth ... 22 9 23 

Tarrn Ind .... 24 4 26. 

Do Bel nv. Unit*. . 259 27 

Tarcet 1m 191 20. 

Tarse) Pf.Dec.8 1019 106. 

Tgi Inc 167 18 

TgLpref. i.U.4 12. 


r 600 751.3 

266* . 4 2C 

423) -du 564 
2791-.:'. 526 

241rij-5 2 814 

157 H - 6 4 8J4 
100 0} 4 00 

23 7} +0 M 303 
26* *0.4 2 47 

27 8} +0 5 257 

20* +0 5 412 

106* -4 0 6 24 

18 H - 13 60 

12.51 .. 14.00 


Unil Trust Account ft Mgml. Ltd. 

3 s HI in', inf Lai--. F-.TV.l 3DX 01-8234951 

Frra+- :I>C Klltlri 153 0 93 0} 6 42 

r.rrui U inihr-uvr . Ill •* 14 i[ .. 1105 

fit Vlnl'.T Oi '.4. .15 2 16 n 3 77 

Wiele-Gith Did 15 9 210 ..., 4.08 

Dc Ac.-u'iL ■ . 2Jl| 458 


Wieler Growth Fund 
S-8 Min.-inx Lute. ETAI3DX. 01-6234851 
Incnme Units . . il° 9 210} I 4 88 

Atcum. I'Dtts .-. - }21.9 21.0} | 4.88 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


. .\t\ v ‘ . ■ 


(election of the share prices previously -shown under rerional heodfnga 1* 
ied below wlih Quetation* on Xonrion. Irt^h issue;, most of. which nW 
iy listed in I-uudoa/ ore ahoV.-n separately and wiLh prices **-- otr'tte-fHsh 

£‘- . . . - . - - 


Inv 20p 16 

•nning. M 

1 21 

-isl.SOp 12S 
Croft. . 24 

-Rom£1. 358 

SFtA.i .. 20 


. McKdy. 

FFk.Wp 

fe: 

l^eftfMSp 


20 .... 
60 ... 
22 .... 

8 

49 .... 

16 

380 ... 
6 ..... 


HigsonxBror 
ro.M.Slm.£l. 
Holt (Jat.*a5p 
Kleen-e-Ze.-. 
Lovell's Ship U 
JTtlin.Goif 
Psm rcetC 
Peel Mills 
ftatbQiledon 
Sa.voral2iap. 
Sheffield Bnck 


CM* fl*i-'» B2|C79'*i+la. 

AllianceGaa... 42 1... 

Arnett — 190 

CaxralltPJ.! _ . 43 

Clondalkln .. ... 3*. 

Concrete Prod*.. 41 4.., 

HWlonTHW**-) ;-i 

led. New* — ... . .M.-i-.-L 
pi*, t^p. . 


Abbey Lite Assurance Co. Ltd. 

1-3 SL Panl-s dtorchyard.BM. 0LW89111 

Equity Fund |2U ' 24* J - 

Equity .Ve. 143 20.4 ... - 

Property Fd 1212 127.0 . — 

Property Acc. 122.4 128.9 .. _ 

Selective Fund KL6 ■ 655 ... — 

Convertible Fiind _ 117.4 123.1 .. . - 

UMooov Fund—..... 118.4 U6J . — 

Pons tVoperty 1345 1414 .... _ 

Pens- Selective. 510 6L1 .. .. — 

Pern* Security - 116.9 123.1 .. .. — 


I I 

City of Westminster Assur. Soe Hambro Life Assurance Limited ¥ 

Rings! ead Haase. 6 WhM vboase Road. ? Old Park Lane. Louder, VTi 01-499 0035 

Croydon. CR0SJ.V 01-8649684. 0 Fixed InL Fd- 1116.1 iw tl 1 _ 

Fir** Unha™. |B3 13* J — Hamtco Equity J . IlIK 5 llh* ' | _ 

Feujlb Unit* 577 J . -..J — property .11286 136.71 — 

Property CnlU._- .. 1*6-0 4«* +0*. - mSSS^) }W6 103 1[ | _ 

CUy of Westminster Ass. Co. Lid. 


Lily 01 wesumusirr ass. w. ua. 

Ringstcad Howe. 8 TOulchws* Read. Jen ftrp. Arc 
Croydon. CR02J A. 01-88486&4 Prt. Man. Cap 


•47. +2’ Irish PixtUirn. 

15 .. ... Irish Ropes 

73 Jacob..-,.-.,-... 


SbettRefnbmU l« I.- .1 Sunbeam— 


, Shiloh Sjrihn 
sutdRiicwa.: 


XSLG. 

Unidarm~-+-. .} 


2 

40 • .. 

8 

44 u-. - 


:te£ d sf£ l:Bfc fldi. 

¥S*mwyFd.Ser-4,|Mai 105* | — 

■Albany Life Assurance Co. Ltd. • 

SL Old Burlington SL.W.L 01-4373882 

S 3 : :.i - 

0(3tcL28oii«F*At. 1(02 . 1W.7 _. - 

YTnftlvftJLFiAem. su . .W — . . 

»Prfl&Fd-Aro — ^ 1006 105-5 — 

w3*Id*.Act 11521 1212 ... -. 

EqotoPwjJ'tUto. 12A5 - SS — 

Fixed 1 1.PenJtCC;— 1».4 126.7 — 

.GnB6on.Pen Acc.. 1124 U§J .. - 

nntUfcSirdACc... H2 _?SI - 


Proparty Find— ...K5J 4751 —0.8] — 

Manned FUcd IMS 1313 ... - 

Equity Fund: 336 »J .. - 

LawlBank Fund— 413 502 ... — 

Investor Opt F&d.. 11294 218J . ... - 

GUI Fund 48.6 5U . .. — 

PULA Fund 1333 US* .. 

Funds cnrvmOy dared t* new bivcstroent 
Speculator Fuad— I • Di J — 
Perform. Unttx_._ ' 320.7 j . J . - 
GtMd Units 100.0 _ 


Pen. Man. Afc.. .D76-8 186* 

61’nn-FJ. Cop . -0181 U4* — 

6Pcn.FJ.Acc.. -.1130 5 137* — 

♦Pen. B-S. Cap_ . . 1118 117* - 

♦Pen. as. ACC.. -.1263 126 H . — 

Hambro O’ son* Fri. [79 2 |4.2j - 

Gilt Edge* Fd. -Vrr.|i5 3 1004] — 

Hearte of Oak Benefit Society 

- Ku+tcn Road, London. VRJ 01-387 SOSO 

Hearts o( Oak— - 1327 ' . 34 5) . - | - 


1 7»ropJVnArr ... 

M>Wlrtv.P<+i.Ac«-): 


Exfftetf by Deny* Soitor* - _ 

te world's leading magazine of 
Arts and Antiques 

tihed Monthly price £1.50 Annuaf Subscription £4800 f Inland) 
wu Su&icnptioi £20.00 ‘ USA & Canadj Air Assisted S18 

to Magazine. Bracken House. 10. Cannon Street. London. 
EC4P-4BT. ' Tel: 01-248 8000. 

)NTRACTS AND TENDERS 

anocraiic ana Pfloular RepomiG ol Mperia 

IH1STRY OF . INDUSTRY AND ENERGY 

SQCIETE NMIONALE DES OUX 
MINERALES ALfiERIENNES 
SK- EMA 

INTERNATIONAL INVITATION TO . r- - 
TENDER NO. DC^nJ/10/T6 ‘ 

An international iOYilation to tender, toUoving a 
emiar which will start .as from March 1977 j has been 
nchod for the supply of: 

—1st lot: 9.100 tons of mall - • -. 

—2nd lot; 3.100 tons ol coarsely ground m^ize 
—3rd lot; 80 tons of bop __ 
the brewing of beers for the year 1977. - 
Companies Interested may tender for one o ? seyerallots. 
Tender files m«' he obtalpefl.Yrom the_Directidn. OJm- 
rciale de la SocWt« ' Natfanalfc des Eau* 

■triennes— SI, nr* Beliouchat Mpuloud — Hussein Dey / 
liers (AlgerlaJ-rTg 52^10. 

Tenders. CirAraotiaij ports, together with thc Mm^es. 
st be addressed to 'the DimeteuT Gtadral (General 
nager) of S>! .— E il- A^ Xaddresa-RbOYeV in double scaled 

‘ ’ the: inside envelope bearing the 


, PAS OUVRIR M TEND ER FOR A-O.L NO. DC/MB/ 
<7S— NOT TO BE OPENED.? iwt later thw 8tst Decem- 
?, 1976, the posunark being taken as evidence of toe date 
posting. - 

Tenderers remain boued by . their - quotations for a 
flod of 139 days. . . . . . ' 


AJHS\ r Life Assurance lid.* 
Abn«.B*e_ Alraa Rd.. Reigal*. . R«iptte40iDL 

w&zm a~j^ 

Bardaya Life Assnr. O*. Ud. 

25MVwntaPdRd.E.T , 01-53455*4 

I*a5 43*--J - 

• . . . Current un« value N«. 17. 
Beehive life Assur. Co. Ud-V 
71.I-WnbanJ5L.eC3. 01-8331288 

BUck Horse BA..—i 98.* I —-I - 

■ Pw •'Brandts Ud.” we 
-ll^ds Bk. fait TsL Mngrs." .. 
Canada life Assurance Co. - 
aOTpgh St. Pater* Bar. Hem. P-Bar 37 ua 

Growl Fd- D+c. 1 I 422. ]....J — 

RrfmLFed. Doc-0 ISriMJedXc:] . — 

Camion Assurance Lid.V 
1 Olympic Wy. Vtenbi+y. HAfl 0NB. 01-8028518 
ajoUyL’nll^ UX77 tO05) — 

»&::: a T» -J = 

Esce-EquUyUnrt- 793 .-Ol — . 

ESwbftSSUwH..-. OQB -0131} - 

Omrent value Dec. 8. 

Balance Bond— ~raa04 1062}-O.K] — 
Squib- Bond.,. 


Commercial Union Group Hill Samuel life .Assur. Ltd. 

V L £?*? ha, Vi E J? I 0! a ® T5C0 NU Tcwt. .VWirombc Rd. CTOj. 01888 «3B 
- Hill & Pro- VltH_.il* S’ 1379] . J - 

Do. Annuity L*U _ | 1243 I -I - er^Man tan 1134 114.* +0* _ 

Confederation Life Insnruce Co. .UKaMnai Fft- — |1U6 317.6( .. I - 
120 . Regent si, wiTtOAY 01-079040 imperial life .Ass. Co. of Canada 

", S^ , ^ e - C "«6 nrd so 7t , 7U35 

S-TftNm^Sl £9 ! = 

1 S 7 Z The Individual Life Ins. Co. Ltd-V 


OHanaged Fund,, 
Personal Pen. Fd „ 
EqniK- Pen. Fund 
Fixed lot Pen. Fd. 
Stonagcd Pen- Fd. 
TTnpcnv Pm. Fd. 
OPrmeettd (n- M 


— Bncrornc M-'. iM.T.bard Brunei Rd, 

— Ttorameuth POl 2AW. Fonsmouih 27732 


CornhiU Insurance Co. Ltd. . •; 

32. ComluIL E.CJ. 01-026. '<410 Proueny tn:it J 

Capiral Nor. IS. . (735 i . 1 - jjaaa+ ed lV.n> 

US Special Nov 15 305 I J - Jtooeyljsd . — 

Mrt.GOt.Kd. So*. 20 1125 112^ .. ] - - K.4.K GI.) B.^d_. 


Credit ft Commerce Insurance 

80 Mark Lane. ECJUTTN 01-488 1180 

CieCMawLFd--.. .-11010 laao; . | -- • 

MmiaSedFds.- --(4595 «25| | — 


Money 1 jrd . — ,C 
K.ftKGGi R'Rd — t 

KAS Gm+ Sc- Bd.t 
♦C«niTio*r>' . _(l 

^Growth- U 

fCatatal . 

lloroxe £ 

olrderroiicTr'i p 

OF'aeeip.Fi-t.Irtl — U 

♦PoreiOa Eq-rty. P 


1323+6* - 
UM* +lb - 
127* 

125.7 +15 - 

5Sa .1 — 

127.21 -05J - 

HO 2 +3 4[ _ 

110* +33 - 

105**22} - 

si .1 - 


Lloyds Life AssitranceV 

OUXLeartenhallSi .FC3M7L5 0I-0C3 6S21 
JO:.Gth.Dec.B.... I 0B8225 
Opl.SBq.Nm-.25_.7M ■ 826'., - 

Opt prop Nrn- 25- 1116 1175 . , — 

OpLSHyld Ncn.35 lltfl 323.0 — 

Ol* EM*n Nm.25 1014 1K>8 - 

OpL Did. Nov 26- . 1120 U7.1 1 - 

*P MFd.Ort.10 1382 1455 . - 

OPnEqFd-OcL 10 167 6 1765 - 

PnPnl-d-OcL IS 119.7 77*7 - 

OPnFnln Oil 19. ,. 133.9 141 0 

OPnDpFd Nm.15, 123 7 130* 

Loudon Indemnity ft Gnl. Ins. Co. Ltd. 
Non he 1 1 tie Hso .Cotsrmi Ave.Jlri.-do]. 297381 
Monen. Manofivj -..(202 218} — 

KM Flexible. 1*6 196^ 

Ibiucrd .... . 27 D 28 6] — 

FI »«f interest — - Z7 5 29.2 — 

DepoBlt U0S.7 114* . . — 

M ft G GroupY . . 

Throe Tower Hill EC2R 6BQ 01-626 47d8 

Psrnt Pfl D ee 3- ,1169 120i4 . 

CouvXteu-Dec.l — 109.4 1150 . — 

EquitrBd.Dec.2.. , B9.1 __ 93.6 — 

F«i.77JCDee.2- 929 , — 

Font. 81-88 Dee. 2. . 113 2 - 

intnl Dcc.2. 771 8L1 . - 

Menac'd Dec. 3 . .1012 1064 — 

Prop. Dec- 3 1234 134* _ 

Magna Assurance Company Ltd. 

1IL ‘Thequers -Sq. Uxhridpo. Middv 51-181 
Buddinr SocBri .1 1162 | I - 

MatOia Mon.Fd. | 127 0 | | - 

Merchant Investors AssuranceV 


Prop. Equity ft Life Ass. Co.V 
i 19. Crew-ford Street. W1H2AS 01-i 
P- Silk Prop Bri .. 1483 

DO itan. pa tT* 

Du.Equ«yBd, - 50.0 

Do FV tin. Bd Fd 117 2 

D" Bal AK.Ser.-ll 1822 

(hit Ed L- Go. See. 99.0. 


— 125. Hiab Street. Croydon. 


MnpLArOrtn-L-mt-l 

S5L1 

Second SeL 


085 U-« 

JJ 109J 
7.231 
uraijce 


U +M .1 

5 35 0 -■ . 

0 . 2h.Q .Z1 - 

5 • PS , -I - 

93 USS 1 

5 7*0 . - 


d-Xfepnril Fund: ,,,tl095 V5S . - . 

♦Sefcctfve An-Fd. . ]73 J 78.0| - 

Capital ufe Assura n ceV . 

CcttM&od Hbtiie. Qupd A>h W’ton 09CQ 38511 
Kwhn+aL Fd,-,-.| 6778, } .- . I «r. 

Pwxmakerlnv.Fd. . | 10X62 I . . ■ I - 

Ctarthw. japbet Ufe Ass. Co; LnL¥ 

7patcrnb*iwRow. EC4. 01-2483999 

BB«Sfcr-|a Hd = 


Arimthnot Securities IC.I0 Limited 
P-ft BaxmiSL -HelMr. Jcrvei* 05M 72177 

OttL-TaL Jcmo I.:. |740 77-ffl -5« 250 

- Next dealfric dote D*e*iob<r 27. 
Swlbi^i5^JVl95 Q - >K*I - l — . 
- r' W«W snU day Dec. *>. 

AmStaftarn Selecrion Fund NV 
J^tt OBBOetBoUlre. e» tri»h Ybune «t • 

«*fiar4sr ^ - 

jtaeiejciixelks Lambert 
&AwavtaRaceneeSl00pmw^a 
RajRa Fired LF—ILTO L97*t -* .- M» 
Bk. M London ft S. America Ltd. 
obdKQutcn Victoria St~ BO*- . Ol-bWSB 2Z 

AlaataodarFund— ] SUS7-M J I — 

■ - awe* value Nr*. IT .. 

Barclays Unicorn InL (Cb. I&l Ltd. 

LCliartbkO*M*.SLHeUer.Jr». OSMSW 

^ ""1 - 

_«N4t qt toe.aad withheld inff taxes 

BwSdNW.Vnteorn InL (I- O. Man) Ltd. 

lTh0da»5l .'Doiiglw. IcuM 

UrU«ra AmLExi-.m.O j-, ' 2 }l 

Do-Gm.ricUVM - 4*6 4?-2J •— 

Mr.* | 

Dg.~ltam . atOtnai{2D.7 27-3 ■■ * 

Shhopcgate OmnaodHy Scr. Ltd. 

rri 7kii12.DoaSlSi.Io5f . «=1-»ll 

; «affi%\-ri B, -fui»3 y m - 

, . (Mrfnaltv IbumH id -S10 And —U ™ 


Crescent Life Ass. Co. Ltd. 

Acre Bro, Windsor. Berk*. «ind.rarfi0443 Irish Life Assurance Co. Ltd. 

Ctca. Pin'd. Ibt Fd. _j51 4 BJ| +2Jj — lLFiashar. liq-jare.EC2. • 0i -£28 8257 

. _ _ . , Bine th. Eve 1 — [S2.4 55.1] 640 

Crusader Insurance- Co. Ltd. . htanasec »und . — p&5 iBz — 

VirtCMla Hotw. Tower PI.. ECU 0! l-«2S80ai 25^ a£' 1 "fi«n 

Gth-Prop Dec. 7 ,..1573 640] ...| _ Prop Mori GU-. (153.0 2610].. 530 

Eagle Star Iasor/Mldland Ass. Kln * & Shaxson • 
SSLdaeedle^ 01-MBU2 ^ 

EaclCMut Lhuis—JM.I 35.4] +0.6] Bwd r .. *0^ gMktnUASg-W 

General FortfoUo Life Ins. C. UtLV gDJis^ i w ."3« m3 ~ . 

60Eanho1om+wCi..Walth«ir.Crot*. WX31B7J .... _ , , 

PoniblJo Fund. _} 81.19 | .) Langbam Ufe Assurance Co. Ltd. 

Portloiio Capital . H02 -422] .. Hasha-n H*. liolmbrnok Ur.XYi‘4. 01-2035211 

Grosvenor Life /te. Co. Lt d . ’ j _ 

KI GroxionorS. TV L DI-M3J464 VlTcp Eorr -.0209 lg3 | - 

H£r.s«l fund. ..341 4541 .. .| - m2 ! - 

Growth ft Sec- Life Ass- Soc. Ltd-V p or Lif f ^ Equitv Assuraave 

Lnltrfj House. W 11 07 - 2 » 67 66 Canuon Assurance Lid. 

Flexible Finanri'-. j O Oil [ | ~ 

i^bSksS. 4 ;^- W 8 . 9 a ®i 0 b.l! .. J z Ufe Assur. Co. of Pennsylvania 
G * S Super Fd. - | £7.486 | .. } - SMINru BoidSt. W7YORQ 0i-433BX« 

^ „ . _ . LACDPUrtlt 1797 8371 I - ' 

Guardian Royal Exchange 

HoraJ Erebonce.ECa . 07-28377D7 Lloyds Bk. Lml Tsl Mngrs. Ud. 

mpern 730Mb .. 11«24 IMS! . . :| ~ 71. Lor.borrt ii ECS. 07-6231388 

Pen-Man-FdUti.-.pfll 107J1 . - .J - Exemp: -761 8011+50] 9.11 

I l 


Conv.Dep Fri. . 1193 

Moor»- Trirkt B. j 1120 

Mm W. Man. Fd 772 

Mer. Iftv Ptj-. Bd I 117 0 

Equ Uj Bond . . 38. 7 

Prop Port* 117.9 

MfA-Pmv _ . - . 9*5 

Equ|r>-Penx™ ... 17365 

Conv Hep Pens. 1234 

Mon. Ulo. Pen* 1349 

NEL Pensions Ltd. 

Milton Court. DnttR. Stare; . 


Property Growth Assur. Co. Ltd-V 
Lccn House. Croj-doit. CR9 II. U 01-CF0 ut 

Propert}- Fund 145 7 .... — 

Propen;.- Fund lA- 2453 — 

Art 1 cultural Fund 55*9 — 

Aerie. Fund (At- 5535 .... _ 

Abbey Nai. Fund. 1356 — 

Ahhev Not Fd lA' 1355 ... . _ 

Inte+lim-nt Fund- . 519 — 

Imcstment Fd.(A> 51 B 

Equir>- Fund . .. 1174 +6 0 - 

Equ"; Fund 'A. U7 2 -5 0 — 

Moms* Fund 1245 . . - 

Mopes- Fund lAi 124 3 — 

Arfuartal Fund .. 1018 . . - 

GiU-edsed Fund... 101.9 — 

Gili-Edcrd FA 1 A) 1019 

❖Retire Annuity- 1476 — 

♦Inuned-Atinl;.. 112.5 — 

Atlantic Amranre 

All wthor .Ac. I'UJBBLB 934) - 

O MI Went h«-r Cap 35 6 90 7 

VnvFdUtr— . 99.3 . . - 

Pwif.ion Fd Ulv 113 2 — 

Ctei: PreiK Fci. 121 9 

Cm Pn*. C.'.p Ul J!72 

Mm pm . Ka ... iz;: . _ 

Sian. P*-n* Cap. t'L 279.0 — 

Prop. Pens. Fd. .. 127.8 - 

Prop.rrn+ rap ll£ a — 

BdrfS. Soc. Per. Ul. 112 2 { — 

BdC SOT Cap. 11.. 1083 j 


o.V Slater Walker Insurance Co. Ltd. 

01-UWUBS7 :»J Ushn iiiv P-od V )2 01-7499111 

.... - Sv! 3ILFd.Cp 1 .11. |344 363 ....I _ 

- SelMl K.IHUnt. 557 59.01 | - 

!!!!!] — Sun .Alliance Fund Mangrr.t. Ltd. • 
..... — Sun Alliance Houre. Hnrf.ham 040364141. 
• ■ - EH Fri Inu Nov lu (1073 11181 | - 

Ltd-V Sun Life of Canada fU.K.) Ltd. 

oi-crooaip 2.14 r.^bspurSL swiysbh omqomoo 

-- - Maple LI Grth | 12U4 -081 - 

- Maple U ManRj . | 975 -oS - 

- Maple LI. Ent; ...I 845 J - . 

... . - Peml F-n Fd. . ,} 1319 -0.91 - 

_ Target Ufe Assurance Co. Ltd. 

— T-re« iiuuse, Gatehouse Rd. Avlesbur--. 

- 3u(Dts. Aylesbury iQ20di 5941 

~ Man Fund Inr .... )S0 0 84 7 — 

5 u — Man. Fund Arc ... 90 0 95J . — 

~ Prop Fd. Inc. - . 94.1 99.7 .... — . 

“ Prop Fd Acc ... 1110 - 

- Prop Fd la-, 93.0 

- Fixed InL Fd Inc. 97 4 103.0 — 


Prudential Petitions Limited# 

Hoi boro Bar-, ECIV2NH ni-*JS02£ 


Fixed InL Fd Inc. *7 4 103.0 _ 

Dcp. FH Arc In. .. 972 1025 

Ref. Plan Ac. Pen. . 453 495 -,0.7 — - 

Rel.F-lanCan Pen- . 385 42.2 +0 b — - 

Hci PiajiMan.xcc... 902 *»5 6 .. — - ■ 

ReLrUm.Van.Cap. BCD . 9351 — 

Gilt Pc-?-. Acc . ...1961 10131 . — 

Gilt Pen i'ap .. .,96.0 103.2] - * 

Transin iernniiona! Life Ins. Cn. Ud. 

2 Bream Elds- . Loudon KC4 INV OI-VI564QT 
Tulip Ir.i-co Fd .. 11001 105 41 - 

Tulip M.'n.jd Fd SL3 95.51 - 

Mun E *nt) Fd . . IB2D 865| — 

Man Pen Fd Cap 1319 86 . _ 

Molt. Pi rt F-1 ice ]P3.b 8711 — 

Triden! Ufe Assurance fo. Ltd. 

Hetv.lartr- llouw TOouroicr fwastril 

Tnd'.-'ii Mai F-! . 11025 10C 01 I — 


- Ht'lboro Bar-i fc”N I im n I -675021- Tntl'.-'il Mun F-i . 11025 10C0I 

- EnulD’Fd Nw. 17-104 42 74 871 | - Tnden: tir Mn Fd .ftl4 6 126 0. 

Fxd IiilNd-. 17. . . |£1342 13 M - TnCcM !*rop Fd. .ttl2.7 1180 

- Prop? Ntn 17 ... as 00 19 sq J - Tn-J.-nt Fd _ |74 2 782) 


„ . , TndceuH.Y'IF ..|109 3 

Reliance Mutual t-o i.iI»f:i,f.i ;°?i 

Tunbndpe Wells, rleni -V? 

r,,i p--- rw. I un ■ i frdi .n.MMn.Fd [203 5 

Bu(. prop IMS .1 WO , I - Tcrii-nl Fival Fri ..|lD6.6 

Royal Insurance Group 1-5:395 

1. North John Uicrpoo) K’-iakiUD.' n '"‘‘‘cv-h is|l * ' 

Renal Sn id d Fd „|94 4 9981+16;- Tyndall Grotl] 

Saw ft Prosper GroupV i? cam-n-clbnu 

4. 'jt. St Helen's. Lndit, FX3P r.BT 01-064 8 8» 3-V. ai Nin IJ 

Ba1.1m.Fd 198 9 164 71+0 5 — Propun; Nui JB- 

Propjrey F d.+ _ . 1 315 6 1224 — rjcf+?- u Mr,- 18 . 

D'-pc-sjt Fd.'" (1242 1203 -0? — PspoiIev ?;«. II 

Eduuv Pens. Fd . .11143 12101+1.7 - Vanhrtteh IJF 
TYooTVit*. Fd *** -0515 1633; - xanDruct) LU 

to Pen-s. Fdt (112-5 150. Oj — 4J J3 jIad..<-\ Si.. ; 

Prices on 'So--, in. ■■De*. 7. —iw 6 Menajua Fd . ... 

i Wfcffci} dcai:»2- Fquii;. Fa . . 

Schroder Ufe GroupV PropSril'Td^ **. 

tnc+rprite Hou*+- Port^mr...' h irrij v. r. Fmc- 

« - -I 933 9 * 3 I I' I W«Wa« frsur 


8011+50] 9.H 


New Court Property Fond Mngrs. Ltd. 

S. Sailhut. Law Louder- EC-i. QI-8SC-U56 

N.CLF7.F Scpi. 30.. 11053 11221 . 4 757 

Next sub uay Dee 31 

NTI Pensions Management Ltd. 

4F '7rwc.?hurch SL EC7JP3HH 01-6234200 

Monacei Fund [96 3 100 a| | - 

7»nee* N» 1. Next denlinp De-.- 3 

Norwich Union Insurance Group 

PO Bw 4. Voraic/i \R 1 3XC. 0SCK 12200 

Managed Fund . ,|1334 1404; +1 31 - 

£c«urj Fund 1174.1 1383/ -25 - 

p7«-ra\n> Fund . .12073 773 2* - 

Flxcdlrf Fund |107b H3S +12^ - 

Dcso-l'.FunU 19»4 1013|-0.1 — 

Nur.llu'. V; IS . ' 1033 | | 

Phoenix Assurance Co. Ltd. 

+5.XJ111: Willems: COfP4HR 01 (fJS0876 
WenKhAvi S6 0 90 6) | - 

Eb r Ph. AS! I 5L9 I . _ 

Er> r. Prt-Ed.E. . .155 3 57TJ . | _ 

Provincial Ufe Assurance Co. Ltd. 
232.Bi«-brr^;ale.EC2. ni-2r7A533 

Prov.Manaji-erd [968 1024B | - 


Cv.h i slue lor £1«) prcirauni 

Tyndall GroupV 

18 Canin, -cl land. Bristol 027232241 

3-V.ajXui IJ 95 4 I . | ' 

Propunj Sir. IB- . 57 6 .... | — 

Dct+.IL NV 10. 117 4 • I .. ..J — 

Crsna'Ir.v T-'-j-.. ia 61.4 I.....] — 

Vanbrugh Life AssuranceV 

41 -*3 5ladi:«-\ St, Lull VL 'R 91. V 01-409-C<3U 

Menu4uaFd .... 106 6 17231+171 — 

Fgutl;. Fa. . .1356 1-11C1 +2.1 - 

Fiv?<J Kd 137.5 138 5! +0 7 — 

Propert* Fd .1133 1393, . — 


FJJUIVL.VCI 16 1469 

Scr. 2 3w. 1 . . . 133 S 24*2 

Prc;c-^- [V.-< I 120 7 127 2 

Fixed 1 iu IS- 1 .1168 1231 

Dentil 7x-.- I 1057 71ij| 

IVn.-njUx I 130 8 137 7^ 

Fen.A'X.Dw I +47 2 155-2 

H»« D*i> i'.jk 10315 

LiCv" TVn. in. 11L86 

Motto> ruriij. . _ |99 8 105 ll 

Scottish Widows' Group 
PO Ra\RU2 Edribch. ETI)6- r .pl ’ -t 
Tnv p|>- Sene. :.... 70 4 ; 

IlW P!v Senes 2 . 66 7 79 3 

F-1. LT Tsl JVc 7 . 9L3 96.7 

Med. Pen i D-.-f I.. 1622 lb70| 

1 


». r. tine- [103 6 114 4] +01] 

U'elfare fpsunjr.ee Co. Ltd.V 


_ The l.e.is I'ftni+'w. Kin na.: S73S? 

I -r- 0r.«i:i l \rr-i i 135 2 I _ 

1r>«'Tp! Fi" F+ ,| 810 1 — 

4&iH.jjPr»Fii ! to 5 ' _ 

•&|t fn Fit ■ 85 9 j - 

In- ;n.H i'". | £5 0 I — 

-nr i, vr |v. i m; [ I _ 

F-Ti-i^er+-. i-atid [ b31 < ; _ 

Windsor Life Assur. Co. Ltd. 

■ I lii:hf'r.vl.V.-a J .'. r Wir.OM-f'Kl V4 

r.ile In- P:.ei-- '•■.?£ 5341 — 

— r'jtur.' »*' I 'Ith luiOO iVi3Z0 — - 

t iv-m . - ■: 14 “2 . _ * 

— FI.-. Ir.-. i -ro.H!: |®3 3 87 7 ( — 


OFFSHORE AND OVERSEAS FUNDS 


CLUBS 


: s^».\“ra«T , gy ' =■ 

. _ : <JrigUi*Uy tawed « -3W Dnd -U«- 
Bridie Management Ltd. 

Fa Bn fids. Grand ftymw. Carmen I*- 
I«»*WNdv.»— .1 YM-J7S 1 ... J — 
P.tt.BoK f«7I5. NasMU- NF. tojunnat- 
Nippon Fd- . pl-S«Jl (6771 o wi 
Butterfield Management Co. Ltd, 

Wi »i«diu»- B*nmida. 

BBureaEqulis - --tggg JS I 3-g 

•RBBlneN® " 

Capful Intaroatieaal SA 
3T.ni, Ndtre-BHire. l4HW*Wt , 
Capital bn. El^dr. | 1BSWJ3 t — l — 

Charterhouse Japhet 

LPateAO fterH 0 W.BCl- • _■ 01-3*8 39B8 

Adiwp* — .,„ranL« iu 

Adtertst iral*3l rre 

7 £3 

l ^rnn , Po ad.^'..^ ^&30 “-j 

OnrithlO Ins, (Gqerqsert. Ud. 

rate soi. sl wy tu. g*™*? 

IntHtoW.?****-]™. ---4 — 


Delta Group 

P.O Boi. 301a. x+iiu. Bahama*. . 

Cwitalm-. Tte.SS— UHLS -HU _ : .— 
Dreyfus Intercontinental Inc. Fd. 
p.a Box NS7I2. Nissusi. Bahaamt. 

navnov.w:. - ...nraiB su?) _...] - 

Kroson ft Dudley TiUHgLjnyJUd. 
P.a Box 73. St Heller. Jotrer- OS34SOS01 
BJ3J-C.T. — : |95T UU| +28| — 

F. & C. Mgmc Ltd. brc. Advisers 
l-l Laurence Pountne? HUl. EC4R 08A 
01-823 4bB0 ■ 

CenJd.Dec.7—1 SUSXJ0 I — .] — 
Fidelity Mgmt. ft Res. (Bdaj Ltd. 
P.a. Box STB. Hamilton, Bermuda. 

F1d«l]ty AOiAst— y-SffZ — - 

Fidelity Ins. Fund - SUS16 99 ..... — . 

KldeUto-Pfe-Fd — SL'531»d -OCfl — 

FJdrilDrWridFd— . Stt3X.1t +ft«1 — 
Fidelity Suj-Vda- -- - 

ScrtreArtnadi.... £292 . . — 

Sertrr 8 (Paclflrl- DIM +081 — 
KvrlMDIAnibti £32-61 — 

FJJLSLT. Managers Ltd. 

L nwrinfi Own, St. Hulier. Jcrxn - . BSH 3D041 

Flrrtlnlnt lusajjs .- 

Mud Sterling, ---fell 54 1175) -6SJI - 

First Viking Commodity Trusts 
& f*. Cwrso'* SI, DoueJaj ! oM t«M VgSt 
Ldn. Airtv Dunbar x lo. Ud 
SL Pull Stall. London. SW1 Y Mil 01-BWTB7 
Fjt.VAOnT t.-.jjff.O ' 31 « .... [ - 

nt.\-unu.QpTp_r IX- > - 

Initial nJfer clyi Nor. 26 Vert dins Doe. 15. 

Fleming (Robert! Investment 
Mapagemeni Ltd. (Inc. Adviser] 

8 (bmby Sqoar*. EC3.1 ClLV 
Pltn-e.JapDee.7_] X. 235.07 1+ifiC] — 

Free World Fund Ltd. 

Butterfield Bid*.. Haetfron. Bermuda. 
JCAVNoii30— -_[ S7S358.62 j+06*i w 

G J. Management Lid. Ldo. Agu. 

Farit Hao. 18 Flnibirry Cirras. London EQ 
Tel: 01-038 8131 TLX- 08B1DQ '• 

Maaagraeni lalenaatanai UA 
bo B8. ol Beiiuuda Pram SL. Handm. Brad*. 
AlWbar Gilt Ettaa _ 1852 156j _.| 33.10 

Anchor In Jay. Tit- [22-1 2s 6] _.j — - 

Anchor ‘S' Up >U-~&74 O.sfl >r ..J 176 

AachorlnLra.__-.PL7i in) ...] 170 

G. T. Beranda UA 

Bk. of Bermuda F7W su Bajapru Breda- ' 
Stry.PJ D^c 3 ] 0US272 j _ . 1 122 

G.T. MauagHuenL (Asia) Ud. 
WiKbtarai Hae, Rarowr 3A. -Hons Kens 
(TT Ada F. Dee 5_pMUi 70R .. .1 273 
G.T. Management (Jersey! LitL 
Royal Tsu Hre, Golotnarie, SL Heller, Jerwy 
GT Aria Strlg- ]»92 ■ W, —i — 


Hambro Pacific Fund MgeumL Lid. 

211Q. Conns srfW Centro. Hot-.j Kung 

F«rEJ-d.Vf-7_'1_.-f9-17 9 671 J 2.78 

Japan Fur.! - ! SLS50 I .J — 
Hambro^ iGuernso - ) Limited 
PA Box X. -) iwr Port, Guernsey 0481 285B1 
Cl Far.drm-.' 8 — 191_3 97J*1 | 570 

lot BondTri 5L'S_.|i05 87 W9O6}+025| 8J» 

Rapot Management LUL 
306 Fu H-’use. lee House SL 
Hiku: Kor. S lEna: 01-283 3S31 ) 

RKriPac.C Tst_pH7Cm Z36) .. J 3.40 
Oliver Heath and Co. floM and Gib.) 
4. Irllh PIf«- Gib. GKK3 InL HoMi 083*82 3748 
Warrants Pmidi30.[37.788 44 640] .. ..J - 
Henderson BSU Mgeumt. Ltd. 

PO. Ben. NJ753. Majwiu. Bahamas 
Tf-orBSMJi^t Fd.Jfi.6DJ* li« . f - 
luces «r. ?-»■ 3i Vew Dig date Dee. 5 

HiU-Sarom’I ft Co. (Guernsey) Ltd. 

8 taFrtITt .*4 • Prter Par. r^ernwry, C.l. 
Guerwe* T*: .-199.1 lEtScJ +L9| 46T 

Kill Samuel Overseas Fund &A. 

37 Hue Vvirc Lux'.-rebejrs 

Ift'fJU: - 

International Pacific Inv- >1ngL Ltd. 
PO fv-.i TZ2" 14. PiU ,9L. Stdrty. Ausi. 
Jfcveiirt F/it.in T+L.IS.U.63 L77, -67JJ) — 

J_ELT. Managers ijersej i Ud. 
PGBox™ 0KH2T441 

Jancj Escr 1 .4 . _ IMffl . . I - 

*t i c lH .\erf sub uro- Xnv 30 

Janfine Fl'-ming ft Co. Ltd. 

4£th Floor. C-- I..J6M Ccn' re Huns Korr 
J ardipe E-'n. T.t.r.l SHK225 F7 . .2 ZC3 
JarftScisi.F'-.M SWKJ47..-6 .... 110 

SmneS.fe.»r - SVrdJ 73 Z30 

J*rdirwP>!pT«-T SUsJ 0« .- 260 

Sardine rlen ir- ? 1 SHK8.66 . .1 ■ — 

SAV J'e- 2' ‘Edurrilenl SUSM.08 
\roi sub. car Dec 31 

Foe "Jersey Setlirw Raak” see "TSB Unit 
Trust Manasers" 

Kemp-Gre Manacement Jersey LTd. 
LCharlncL'ro** SL Rclier. Jersey. 05 34 290*1 
Kres4>«i^ivnl .SUS 5677-161 — 

jtenpvelnw"** lea 44.4 rij -2,4] 2U9 

E«yselex MngL Jersey Ud. 

PO Boa 38. SL IWwr.Jrwr. 'Enq 01-6007070) 

Fabdci — SF7L710 .. . 290 

Keyulra Irt l U»57 , 730 *0M Jo 

FbOMte Europe. - SF17 JO0 2A 

Kej,e|c» Europe-. HOT - 230 
Japan GUi Fund — SUS28J0 — 

Krr rel n Japan — E7.71 843 . . ~ 

CCTL insets '. 4P- F 01732 1+00*1 - 
King & Shaxson Mgrs. (Jersey) Ltd. 

lCh+^rfiCrov S Heller Jenty 05W2BM1 
GUlFundUr^-HO ^ «7]+M5| 34.73 


Klein wort Benson Limiled 
20. Fofl'.nurrhS'_ 7TT3 
Eunmc..i Lut. t . 999 

Cuernwy Idc ...455 49 6 

CVi Accwn. 541 509 

KB Far East Fd JUS9-22 

KBJntl. Fund IUK1L34 - 2' 

KBJapdn Fund. __ SVS22.M +517 - 

Si and Bermuda 4.44 -070 1. 

•InlerftnllaiLirai- 9.047 9527 -74 2 

-TJcHondarDMi 17 80 2880] . 70. 

•KB act a London paying agent* only. 


Old Court Camxnod<ly Fd. .Hers. Ud. TSB I'd it Trust Managers iC.I.i TrH 

Ol-CZSBOOO p.O Br-X S8. SL Julian'* CL Gui-i + ■ £181 2B7+1 E»=iilcllc hd . SL Saviour. Jcrroi (03473*04 

»~l JU ac Conuity. Trust 121*1 ] — J S H. Units ..[311 3281+0.41 469 

-—I Jg Pnecs on Nov 30. Ntsa dealinc E*cc. 14 Frloi- on Doc. 8 Next sub day Dec. 15. 


220 Property Growth Overseas Ltd. 


"Tokyo Pacifle Holdings N.V. 


817 — 28 Irish Toutl Gibraltar 

tI L'^. Dollur Fund . ,| S10L55 

~ 7i gJ6 sterling Fund 1 UO440 


xtibifiiM lnUrais Slanuix-mem Ca N.V . Curarao 
I _ NAV per Share Nov 23 VUS36.23. 


„ j Royal Trust ia) Fd. Mgt. Ud. 

Lamont Investment MngL Lid. p.O Box iw. Royal Trt. Hse.. jcr«* nss*2T+;i 

BSL OorgcsS- DouClas. JoM 06344882 R.T.Inl'1. Fd. Hl'6909 IAS el 

Lamont ItnL Inc. — 055 165«I .. .. J rf-lia RTVjnrt.iJwJFd..(«.0 980c] 

Loznont InLOtb..-|4I5 «4.l| J 7.80 Prlcot ai p-ov. 15. Next de.ilinp D 

Lloyds Bk. <CL) U/T Mgrs. Save ft Prosper International 

P.O Box IBS. SL Helier, Jersey. 063*27561 Dealing to 

Lloyds Tst. 0*Kca&... ]5L4 54JJ ..-4 U9 37 Broad SUSL Holier. Jeranr 05 

. Next dealing dote Dee. 15. - - 


M 06344682 R.T.lirtJ. Fd. BL'S949 9.4}ri .| - 

163nf .. .. J 488 R.T. Inrt. i J*y.) Fd. .{94.0 980<d ••! - 

«4.U 4 7.80 Prtcta. ol Nov. 18. Next dcnlinp Dee 15. 


Tokyo Pacific Hldgs. (Seaboard) N.V. 

Iniimi*: Manacemcnl Co N V . Curacao. 

NAV per shale Noi. 29 SUSK42. 

Tyndall Group 053437SS1 

Hanilllon. Tlormuda, £ Si. Heller. Jersey. 


Lloyds International Mgxnnt. S.A. 

7 Rue du Rhone. P.O. Box 173. IT 1 1 Genova II ForEonern-r ~ 29 67 

Lloyds InL Crauib.|SF3840 4U50) J L30 North American*... 553 

LUnmainL laconic ]sK3225 333 Osj 655 Sepro~J 02.90 

. SteUnff— deaomiitated FI 

M ft G Group Channel Ca pint*-. [1739 

Three Quxys. Twer dill EC3R 6EQ 01-626 4988 gwnBul.talmtls»-.[905_ 


OvcrscAa tier 1 ISJ.SLD4 

3 | . lAceum. Untl-sii SL S149 

TASOCDec 1 51^3915 

34ravIm.Noi.J8.. Sl'SS 

«3«“591 TC'FSLDce 1 £6 75 

L*^. JOolUr-demmi Bated FltBrth lAecum. Shure^i — £9J0 10 i5 . . 

Dir. Fxd. im.**? [956 10.C8 ... 692 T,\SOF Dtv 2 _..... W.O ■ 96 0 .._. - 

lnLGr.-t 57B 6 2* — lAccum. Sharexi ... !B9 [] 96 0 - 

FarEactcrn-t 29 67 32.07 . — Gill Dec. J ..... ..{918 933c 1 

North American*... 353 3 81 — rAecum. Shares' .. 1031 3X73.2 .. . -. 

Sepro~J 02.90 lAlS — Jr^.Man Kov.lS |8SB 904] . . -. 

St rr 1 1 tic fktvmtl rated Fbods . 

Channel Capital*.. [1739 183 w +1.41 220 United Stales Tsl, IntL Adv. Co, 


7.20 . 
1035 . . 
96 0 
960 
932c 
3032 .. . 
90.4 . . 


Atlantic Ia De-:7 (IBIS L962j+C02, — 
Aurf.K'. Iw 1_ -I-1Z72 UD9 . — 

Gold Ex. IV-c. 1 p.SSW 631 - 

zL'Jand . |b6.1 . 70.4 +01 15.6 

(4ccum. VmU— - j895 _ 95J| +0J] 15.6 


Capital*.. [273 9 183 « +1.4| 220 Un 

Islands^-. 9 05 952 +Lffl 660 jj 

)l>— t 1355 1323 - L :s 

JIL — t-.-U3.fi 1092cc| - I 1236 L ^ 


GreoaindUi+'t 1255 1323 ] - 

a. Fxd. InL— —t iU3.fi 109 2cc| - I 12 

Priret on *Dee. & —Dec. 1. "*DW 2 

C Weekly Dealiiuj;.. 


Rue Aldrlnser. Luxembourg 

S-T-d Iro.Fod. -| SL'SU 45 1-0071 0^7 

Lit asset vnloe Oct. C. 


Samuel idontagn Ldn. Apts. ■ &AI 

JM.OidBn.aiSt.Erxt 01-588 W64 intnl'. 

Apollo Fd. Doc 3.. SP597S 6485] 2.73 Inl.Fi 

Jupfnt Nov. 30— _. SU-* 5* 911 LS0 

lml fa-T 1 il-iSM 1595 251 J. if 

117 Group Dee 1_- US . 191 “ .. 

lt7JmcyDce.L_ (m. 91 S50(-0-ll 050 

Murray, Johnstone flnv. Adviser) Traial 

163, Hope SI .QOSEOW.C2. ' Hl-221 5321 
•Hope Si Fri . J 9t!no» l . | - 

-Murray Fund. SL'2756 | 4 ■— c; „ - 

-NAV November 30. “ n » 


,w«*iy ueainup,. & G . Warburg ft Co. Ltd. 

Schleslnger'Fnd. Mffrs- (Jersey’ i Ltd. ?L G ?\ h 1 ! ,m „ 

PO Bo* 2P7.HI. Heher. .Iwsev. 27311 SLSM! 0 ?^: TT - 


919)1.50 - -. Warburg ImesL MngL Jrsy. Ltd. 

“5 H? J. Henry Schrader Wagg ft Co. Ud. icharmr ftw, st ikinr.jiy CT.ismsBoa 

5^-Oil 050 iBLGheafc+idc ECi nj-5gl4OQ0 StT MH *•”' o^S ■ j ~ 

ChotpSld. Dec 0-.J 5l'SU63«) l— n 11| 257 .'JeuKTti NovU. £2227 325R 
.Adviser) TralatorM.. -I SUJILIB I - TMTNroli _ i:" Z 

• 041-221 3321 a ! ^' aa ~E l S*£ M/a TMTLtd-Nin II _ElaU lQjd 


Negit S-A. Dckalonds... 

Ida Boulevard Sfll, Lujmmbtntrp Tokyo Tsl, Nov. 30 - 

NAVNm- 26 1 SLS872 ] .....j - Sl aterVnlkerl 

Negit Ltd. 30Bolhft..S'.Helii 

Rank of Bermuda Rids a. Ho ml It on. Bmda- Growth InvosL..... , 
NAV Nov. 2S 1 394 II- 


S n cjr f/S tander 255. 2112S ssrtssr - * 

SfiSS^^jUIPSn »*.lST!!f ■"dWtririRhPU.I 5US1152 1,024] _ 
Tokyo Tsl. Noi.30,1 5US25.76 | I «3 ■ 


Neptune Intnl. Fnd. Mgrs- Value Dec- a Next dealine dau? Dec. 13. 

LChanncC'VD.SLHeUer.Jsy. 063429041 

istcrnAntme! Fnd..B14 ' 225] . .. I 682 Surinvest (Jersey) Ud. 

-As « Dee. 3 New nih. day Dct. Hi. paB«9H.SL Hclte- Jt-ncy 053131138 

OH Court Fund Mngrs. Ltd- - 

F C. 68. SL Ju I ID r.i Cl - Ijueniwy . OM12833! W,OTCr ILUJ5 12.79) Oini 

ooBgrFdLNrerjO Wl. j 4^ Surinvesl Trust Managers Limited 

te.Fil No*, ia. -’ .ui 9*3 . . | -- SO. Athol Street. iJousln-. LaSL OE42K0H 
&n.Gi.Fd.;*n.a0„|&0.4 859 -i 7MS The SU\er Trust . JML2 107 6) -1_1] — 


nih. day Dec. JO. 


Slater walker TsL Mgt (Jersey! Ltd,, NOTES 

30 Both Ik., St. Holier. Jersey. OS3473114 : ' 

Growth Invo&L .0205 238 « 270 Pricco do not Inrludc S premium, wboro 

Imnl.Fd — 1580 627 LOO &i'Pl"^>b:u. und ore in ponre unle>, otberwitei 

JT^aEn'-TO Trt .11293 139 ■ 2« laoicded 'ijeldt ", i shown in Imi column 

W artftrt de . 532 \ 22 allou Inrallbuj-in^expenseva Offered pncoa 

Value Doc a Next dealt up daU- Dec. 12 in-:[jde all cnuorbcs. b Today's pnccs. 


,n ';! J 1S J 11 b Today's prices, 

c 4.ii'ld i based on offer price. <f Estimated. 

" Distribution" free 
ol L-JL I«n s Offered pnee Include!, ell 


ol L-JL tnxi-^ a Offered price Includes oil 
5 fc W3^2i SS 1 ** . ssenl'*.. commission. 
?'"*■£ «* Price includes- all c smses if 
hnuiiht ihcuch nunrsen. a Previous dev’* 
price VNet i*f tax on realised capital cams 
unless srdiroied by- $ «Gii«a«rv yield. 
USw-per idvti f-Snslc prereum in-nirance 
bund." IZ ifcla before jensn tax. 





























































































































































































fi Sterling denominated xtcuntics which include invx-'-.mvat 
dollar premium. 
m '•Tap" Stock. 

• High? and Lows martcd ^us have been adjusted to aOo-r 
(or rights issues Tor nib. 

27110/1 t Interim since increased or repu.urd. 

A In* t Interim sines- reduced, parsed or deferred. 

? n Hn't ^ T»-bw w* BK»-r*isidwH? 

5'2r B -S * Figures or report availed. 

"11,7-9 rt InliHed recunty. 

23 16.7 g Price at lime of suspension. 

♦ 9.7 J indicated dividend after pending scrip and'orrighfr iflcc: 

45| 7.0 oner relates to previous dnidecd or foreaaoL. 

3.9] 86 ** Free of Stamp Su*v. 

6.1] 7_2 4 Merger bid or rcommiuliMi in progress. 
jJjji a ,\M comparable 

iilioa * Same interim: reduced final and or reduced earnings 
3 jjg q indicated. 

■*-*« 7 - 7 § Forecast dividend, cover or; cam mgs upeated by Isicsfi 
mu-rim sUnemenL 

7 Cnicr allous for twnw-inn if j';ares n« nr.-r ncl'i-.i! fur 
dividends or nnknn nnl;- lor rven-^'ii dnnoenit 
it Co«cr doe* n- - *: Olio-*- f»r share-- which m.iy ,>|.o rc-.i. 

dividend a: a future date. No Psra'.o UiTiail; put id' d. 

9 Ev< Fading (i Sinai dividend declaration. 

0 Regional pncc. 
a Nu p^r value 

a Ta* free, b Figures hied on [irnsprct-j; or r'llirr offle : it 
cstitx&ic c Cents, d Dividend rule paid cr pa-.; hit or. p.rt 
of capital: roiw based «..n dividend on Tu'l :gp-:et. 
f Redemption yield f FJai j-:e!C £ A- ojc.^-d Cr. .wcr.d .*i-J 
yield □ Assumed diiidemj and yield afior *nnp i .*«■-. 

] payment from ca pi ud source., k Kenya, ni Ititeritc higher 
than previous total, n flights issue pendme. <4 Ei.'mir.a(: hared 
era preliminary lisure*. r .\£anl:»a cuttcta-i s E*i‘.:denJ* 
and yield exclude 0 special pay mint, t Indicat-ir! csvtdrod: 
carer relates 10 previous dividend. P E ratio t-as.-d cn iatest 
jhn prl ram ir.gs. a Ficvcus: dividend: four cases on 
nrerioas year's earnings. » Tax free up to iOp in U »0 £. 
w Yield allows for currency Cl oust.- y Dividend a-.ti y.cld 
hteed <m merger terms r Divtoi-ad and yield tailed? a 
special pcymcnl: Cover dots not apply to spec.uj payment. * 
A Net dividend and yield. B Preference dividend paj-sed or 
def erred. C Canadian. E luur price. C Arsatoed 
dividend and yicrld alter pending *crip and or rights issue. 

H Dividend Bud yield based on proijv*- [us or OihiT o'fiCis! 

esti mares (or 19W-77. X Figure* basi-*i cn rrctpeccus or 
other official estimates (nr ISfT'j ... SI Figure* b-jos on 
prospectus or other official i-rirocu-s (or SS"'> N L--.-dCMrf 
and yield based m pro-s;thi; or other ofi.nul t-jint-i'. I'.f 
1ET76 O Gross. T Figures assumed. C No SicairKant 
Corporation Tax payable. Z Dividend tom! to dale,. 

Abbreviation- ti vx dividind. is cx scrip issue, r tv nabts 
4 cs utl. 4 vs capital di.lnbultoa. 


nis service: is available to every Company dealt in on 
Stock Exchanges tbroushtmt the United tiegdom for a: 
fee of £335 per annum for earh security ' . / 
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Dutch Miki ‘has made 


offer on 
defence 
costs 


Tory MPs costs I BY CHARLES SMITH, FAR EAST EDITOR „ >iw " I 

^ 1 ... TOK^ O, Dec. >• 

_ „»v,c irtcev enirnn I SY MALC0LM RUTHERFORD 1 MU . TA KEO MIKI has made up in what is now likely to be a 

- BY RICHARD EVANS, LOBBY EDITOR | BRUSSELS, Dec. 7. : his mind to withdraw front the fairly c lose vote. m 

XR.' EDWARD HEATH'S rebel- a slide towards the break-up of: JVE SSf^SSS 


up his mind 
to resign’ 


THE LEX COLUMN 


are 



to be 


firn 


By rushing out a newTo^g-. 4 


and lower ration* lift 


lions declaration that he would the U.K. 


SSi 5 t SUS “ progressive ” tS »•*««« FOSC *7 tO 31*8 ’ 

Je new^ Opposition parties will be pro- linn to the discount market that . profits 


not support the shadow Cabinet's 
total opposition to the Govern- 


Some of the backbenchers 1 
suggested that Mr. Heath and I 


meat’s Scotland and Wales Bill bis supporters were acting in 
drew angry criticism from anti- contravention of a party agree- 


devolution Conservative MPs 
yesterday. 

A newly-set-up group of 
around 30 -backbench opponents 


MPs ment earlier in the year when, 
it was claimed, the Tories bad 
of agreed to support the principle 
lents of devolution but to oppose any 1 


of the Government's devolution Bill based on the contents of 
proposals are to protest collect- the White Paper. • 

ively and individually to Mrs. I 

Thatcher. the Conservative Specific pledge 
leader, about any move to re he l 0ne f tie u Mr George) 

against the three-line Whip Gardiner MP for Relgate. com-f 
decided by the shadow Cabinet m(>nred . Anv Tnri« concern- 1 


I ready to take over some of the to one main Japanese news- opposition parties will be pro- ling to the discount mwxerraw. 

l foreUm exchange dement in : paper. quoUng “sources close to posing Mr. Tomemi Marita. chair- MLR should not fall on Friday - 

( BriSh defence expendiVure in the Prime Minister." of the Japan Socuhst ^ authorities are evidently - 

I return for a greater British I _ Th 5 ^oxniun Shimbun. in rts « » new Premier. and will, trying to hold the financial nw?- / 

j role in miriilme ISle.V^elo^uS^near"' 

_»• *-* «“» * «£ 

SS^wTTSf ftSd £S£ The p “ p -er% e rSrt IS "the The LDP’s chance of setting per cent. 1998 at £99 pet- Mat 
the Brifeh iSrence BeerSaS’ ! Liberal Democratic Parr- might a comfortable majority for its _ took the market slightly by 

when he visited The ELagiie ;hold a meeting about December ““*£■** .**_ JSSSi surprise and effectively damped, 

last month. They will be pre- 22 ?r -3 to formalise Mr. Mikis ciub^creS ro^-ote down Lnterest at the long end, 

sented in much more detail resignation from presidency of New t ® although there were still mbdesT 

when Mr. Bran. SwmenUok, Am P«1r. ““ a nev. for the Gorenunent eendnlste. galns 'X n]ang shorKr duties, with 

[ Miotster^goes ^^Londiro’^or i The Party would then hone to Condition demand ^ appearing for. .both- 


U.K. BANKSN6 SECTOR 

-INTEREST-BEARING' .- 
ELIGIBLE LIABILITIES (I6ELS1 


25 r - 

MS(;tagi0a 


for the Bills second reading on pj a jj a§ revolt on the shadow! 
Thursday. Cabinet's policy will do their: 

B i cause more harm than good. | 

rotennai Lait time this was debated many- 

Mr. Heath's decision not to of us obeyed a three-line Whip ■ 
oppose the Bill was being inter- for a pro-Assembly amendment! 
preted at Westminster as a rally* only after a specific pledge that i 
ing call to other Tory MPs who the party would fight the Govern- ; 
were cansidericz defying the nient’s Bffl. 
shadow Cabinet decision. “If some leading Tories now 1 , 

Mr. Alick Bucha nan-Smith. the default on this, the effect could! 
pro-devolution shadow Scottish he to wipe the slate clean of j 
Secretary, is still considering his previous mutual commitments, 
position following warnings If Sir. Heath claims the luxury ( 


s showed sufficient . “ penitence ' 


demand appearing for .both and sn> increase m i 

short and medium taps. s pressures in th el 

The new long tap » ■ m en raw material costs;., 

unusually smalt tranche of -w*?* 1 -- . - somethind iikfr half, 1 

£5O0m. has a somewhat make- 22 M $ — i — ^ Sri of 

shift 1»* »»«** i ? . Mhj« • 1976 Z 

norma! progression of faWnj mum discount of 22 

coupons (it comes after a -5 t' bemg pnmarily a sterling-based Fdnmately, the mil 
per cent stock j. it ts being . k finr} -h-j- fow of the the sroup is happily t 


improve, but RKM 
statements on pros» 
annual meeting at* 
January. By them 
know ju^t which- wn 
Is blowhip on brea® 
counts. ^ 

Ljist year's reedve^ 
was probably worth C. 
tax profits. But tbe_3 
sion is still- making^ 
than a tenth of tot 
and anj' increase lo c 
pressures In th ef 
would come st a tim- 
raw material costs;..; 
somethind like halfd 
put of standard four 
rctnllcrs at the cut 
mum discount of 22 


from the Opposition Whips that of independent action he must j Dutch objective of saving 1 Monday night with Mr. Tsi 
he could hardly eroeef to remain not he surprised if in future money by ‘greater specialise- l^chida. Secretary General 

•_ ,l. : . :e ML.. . -rr . r _ T.T1P a* uihixh 


in the shadow Cabinet if he those on the other side of the tion among European countries LDP, at which, the newspaper 
failed to oppose the Govern- araumen do the same." in defence tasks. claims, he indicated he would 

ment’s Bill. Mr. John Bigas-Davison. an The Dutch plan involves a Probably not try to cling to the 

His position, and that of five Opposition front-bench spokes- redivision «*f tasks between Premiership ata 11 cost, 
other pro-devolutionist front- man on Ulster, attacked Mr. British and Dutch forces — T 
bench Scots, is certain to be dis- Heath by claiming that the including British and Dutch lUipOIuUlt 
cussed at to night’s meeting of former party leader and chief forces in Germany— this would Another important meeting 
the shadow Cabinet when pres- whip was now ^ earn e keeper h c to allow, more British to-day. was between Mr Miki and 
sure will be brought on Mr. turned poacher with a ven- defence expenditure to be Mr. Masayoshi Ohira, Minister of 
Buchanan-Smtth to speak against Seance. spent in Britain. Finance. ' 

the Government Bill or resign. Essentially the Dutch are | During the 20-minute discus- 

It is impossible to estimate suggesting that their own sion. Mr. Miki apparent! v tried 

the scale of any Tory rebellion Qnrxrtc Pnmioil present maritime reconnais- | to elicit Mr. Ohira’s views" on the 
at the end of next week’s four- JUvl lo V/UllULli sance task should be taken ' leadership issue. Mr. Ohira’s 
day debate. Potntially there are _ over by Britain. This would ■ only response seems to have been 

up to 30 MPs who might be Anprc +7 SlTl 016411 a ncw fleet of N,mrod ’ to point out that Mr. Miki should 

prepared to abstain against the ; anti-submarine warfare patrol J take responsibility for the elec- 

three-line Whip and a few who THE SPORTS Council bas offered; aircraft which would be built I tion- result. 


The aim, apart from helping setback. management of the next regular iwrni «» *;« we ^ hted basls * weened, from uvd volume gains m 

ritaiu, is to further the : » ^ Miki had a meeting on Diet sSlo£ onties some coutrol of this^end ^ per tQ 44.6 cent., seas side making 

atch objective of saving night with Mr. Tsuneo yi r _ r 31ZO Matsuno. chairman of Die market over the package ^ p re -taX profits aro only 2 Animal reeds and.; 

oney by greater speclalisa- j y a* General o. of C q C LDFs executive Board, period. per wnt ahead ' at f 47.7m, and recovered from ^ 


Britain, 


tion among European countries i ,, • a \ which, the , 
in defence tasks. claims, he indicated 

The Dutch plan involves a Probably not try to cl 
redivision «*f tasks bet^'een Premiership ata 11 cos' 
British and Dutch forces — - T 
including British and Dutch important 
forces in Germany — this would Another important 
he to allow, more British to-day. was between Mi 
defence expenditure to be Mr. Masayoshi Ohira, 3 
spent in Britain. Finance. 

Essentially the Dutch are | During the 20-minu 
suggesting that their own s ion. Mr. Miki appare 
present maritime reconnais- to elicit Mr. Ohira’s vii 


ITiD -♦ 'll u * wvcuu. ■ . pel rcuu «iw« iTi.mii ww iTO»rrreu nuui b* Mi 

1 eiataa 3 b. has asl5ed the Komeito. the For the third consecutive arc- £2.im. down at the trading caused by the tnuttp 

SwfiVSot W to°the $£ of inciude, a^und, ■ ^,3 

Premiership ata ll cost. a general JSuST a^wment SPth thfe dls « wnt 22m. of *e rights allon 

Tmnn^mt the LDP which cSuld serve as “F? *E’. - ? f 5JS s ! fc C0 * n ? n ^ ' pr0C8 ^ 8 ' , :to around £im/B 

important a basis for co-operation in the that a fall m MLR is not desired.- The figures: ace not- strictly. Uon of a seventh® 

Another important meeting Diet. before the mini-Budget slthongh comparable .since the Nigerian workforce over iMM 

to-day. was between Mr. Miki and The policy agreement would the discount houses have been affiliate ttMdr chipped ' In sears. But at this- st* 

Mr. Masayoshi Ohira, Minister of be framed m extremely general cutting their buying rates for around a seventh of last year** ket is keeping its tf 

! f During the 20- m mu,e discus- “Raskin* for the agreement. " *"**, 

sion Mr Miki annamntiv tried Mr. Matsimo anneared to iodi- .. . per . . ... ... . -«0 associate. foUowtttff the. in- a twice covered 13 r 


sion, Mr. Miki apparent! v tried Mr. Matsuno appeared to indi- 

to elicit Mr. Ohira’s views on the cate that the LDP was interested Meanwhile the latest banking 


crease in the Kigerian share- which is still 3} pdfi 


sance task should be taken -leadership issue. Mr. Ohira’s in de factor cooperation with figures, for the .banking month, bidding. Nevertheless, the SpUlMS. 

over by Britain. This would • only response seems to have been the Opposition parties, rather which ended one day before the trading picture, fctei been duller 

mean a new fleet of Nimrod ; to point out that Mr. Miki should than in forming a coalition. corset was reimposed, confirm than expected. The group 

nnti-OihmaHjia- nolrnl I . -1^. Tk. fleet t . r . b wT. IR 


could vote for the Bill. But a £2.5m. gram towards the £3m. I in Britain and flown and main- 
tbe Tory Whips will be very estimated cost of a new national tained by the British, 
active in the next week to con- indoor athletics and cycling In return, the Dutch would 
tain tbe revolt by applying stadium at Sandwell in the West release the 750m. guilders 
various pressures and the final Midlands. .... they have in their budget for 

numbers might be considerably Sandwell, which is bidding to 1 the replacement of their own 

reduced- pamre ^rnJ S marit ime reconnaissance air- 

Encouragement for Mrs. Games, provide an ideal location I craft f or 0 ther purposes. 


C( J^5, rl^?v ark 4! that the are S ° iltg to ' itgss operates in arodpd ^ so-caydtf JFB/0OI1M 

difficulty in meeting the t*r#p .-third world* M&es and Is ^ ^ 


; Mr. Ohira leads the third gaining the 4.B50 level lost more imprest b Mrinv 

i largest faction in the LDP. and than a month ago. 


ellgjile .taking a mote eW&but, view ot 


Tbatcber and the shadow Cabinet JJL *’ SfuSIn LS!; 

Uniom^ group of backbenchers Facilities will include a 200- 
who offered sfrong support metre, four-lane athletics track, 
for the decision to have an all- ana a 250-metre cycle track. With- 
out campaign against the legis- in the two tracks wfl be an arena 
. lation on the grounds that it was with a 60-metre sprint track and 
too bureaucratic and would begin space for indoor field events. 


tainea oy the ontisn. largest faction in the LDP. and than a month ago. , ^ * “ w 7 *"*?*?“* wnr ^ formal offer docum* 

In return, the Dutch would j has publicly announced his sup- The boom was ascribed to “bar* liabilities. After two tooitSb their economic performance in . . , Fllm tt c 

release the 750m. guilders ‘port for Mr Fukuda is the next gain banting” in some market the whole sectors IBELs ftfca the short term, at home, i w , n « n «.i om p 
they have in their budget for ; Prime Minister and leader of the reports. Others put it down to crown 6.2 per cent. agah«t.-A the Hodsc Srbuptt^ 6as JL B S,«L,f4-a 

limit of 3 per cent, for beCn halted by the.iharp:rlse'ln 

months tn March ' (more MLR. .v v : T :■.£»«££. JFR is 

cLsely. the Febhiary /^yi l Balance sheet assets have turing the XJOm. 
average) and the clearin g .t^ Ks jj sea perhaps 10 per: cent, year which was ir 
are cvenmorc ^rinusly ove^nc over hal/ year but most of court last week. M< 


they have in their budget for ; Prime Minister and leader of the reports. Other* put it down to crown 6.2 per cent, against ’* the Hodlte group'd 

the replacement of their own , party. deliberate buying support by the limit of 3 per cent. -for thft&Sr been halted by the; 

maritime reconnaissance air- ■ If the party does, select Mr. major securities bouses at what months to March Cmore MLR. '• ■" ■' T * 

craft for other purposes. ; Fukuda as its ne^' leader, it will could otherwise have been a *u p pAhrimrv/J&nil ^ . " " ’ ' - - 

According to high level Dutch j still have to secure his election period of somewhat shaky mar* _ vpr ;»p\ nnrf «)ip oiearind , Balance sheet 

sources, this could include a I in the Lower House of the Diet ket performance. a er a* e » anoi tneei le a inijHgw. xdseu by perhaps 


greater Dutch contribution to 
the defence of the Channel and 
eastern Atlantic, or a Dutch 
participation in the costs of 
keeping British troops in 
Germany. 


Wallace Brothers takeover move 
to bolster confidence 


Issuing Houses chief 
new director general 
of Take-over Panel 


BY MARGARET REID . 

BY MARGARET RETO MR. DAVID MACDONALD, a One was the continuance of his ^ianaaru Uianereu /Ranks Hoyis’ margins, have around whether Du 

STANDARD CHARTERED Bank, an aereed offer to acauire the of “taking stone tn to~«toiT merchant banker who is a direc- interest in the work of the Panel, With around two-thirds of its gently widened over the year to able to produce SU 

toe big' overseas banking group, wholf Capital of WallSe \L± of^^dence ” ^e^iTudt H T ul Samuel and chairman which had done a good, job, business ’ overseas. Standard September 4, and taking in an and make it credib 

has stepped in to bolster confi- Brothers (Holdings)— whose know of any run on deposits in ° f “« Issiimg H ° u ^* 0f ^ e other he said: I envis- Chartered appears to be suffer- extra week profits are up from, even now Dunfo, 

deuce by taking over Wallace total assets at toe end of July Wallace, which at toe end of H on '- 15 to succeed Mr.. Martin age that the next two years will j n g s from the disadvantages of -£30i2xn- to £41^m. before tax ' capitalisation is. ox 

Brothers (Holdings, whose 2975 were £I28m. — far a deferred July. 1975 had deposits of £78m. Harris as director general of toe be fairiv critical and xnterestiDg ^ - ■■ ■ - ■ - 

banking subsidiary faces serious cash consideration of not more In 1974-75. Wallace had a pre-tax Cl ^l Ta ke-cver Panel on April 1 for the wider development of - — — — : — 1 

losses on its loan portfolio. The than £lm. The sum payable will loss of £2m. The property prob- nei ? y f? r -. . seJf-regulation tn toe City, fol- 

Crowu Agents, which conducts be related to net worth and be lems had developed more . Macdonald, who is 40 and lowing the recent decision by 
investment and purchasing for calculated in 19S2. recently causing the position to 5 as run .^1 s ®utuel s <»rporate Mr. Edmund DelL -the Trade 

many overseas governments, bas The Crown Agents, which bas deteriorate. finance side for the past sne years. Secretary, to adopt feat system . _ _ _ 

a large stake in Wallace. already written off more than The Wallace Brothers grou has wm the panel s fourth chief m preference to any Securities UJK. TO-DAY • ■TlbH • 1 ■ 

„ . . J £100m. through its involvement bankina trading amt Industrial executive — its chairman is Lord and Exchange. Commission.” ■ 

Standard Chartered, whose in ^ secondary banking crisis, interests in obth Britain and the Shawcross~and toe third mer- Mr. Macdonald has been SHOWERS, falling as sleet or ■ BfV 

chairman is Lord B3rber. the hs 2 ? per cent stoke in Far East Its banking interests chant banker to hold the office, seconded by Hill Samuel for two snow in Scotland, Ulster and on - ■ II II I 

former Chancellor of the Ex- wllla^e Brotoers. a private SSprK’waUace Brotoera BaS ** ** P«t two yearahe has, yeanr for bis- new task. high ground further S Strong ■ . ... Ifi | 

!ri2rt7ito company,, in which certain and d^wsit-taSig compSies^ ^ou as chairman of toe IHA; headed The present director general, winds m England and Wales. * 
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Government to re-launch aid 
scheme for clothing industry 
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terday. said toe original plan had those with up to 300 workers. and replace import^ The rate of Continued from Paffe 1 

not proved entirely successful. exports could doable over the ^umniueu xrom rag c ± 
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